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Opportunities  in 
Odd  Amount 
Bonds 


Therf  are.  at  present,  | 
pood  opportunities  for  i 
picking  up  odd  amount  | 
bonds  of  Canada's 
var'ous  Provinces,  muni-  i 
cipalities  and  industries  ! 

.Arr.on2  those  li.sted  in  our  j 
current  odd  lot  list  are  bond?  | 
"of  the  Provinces  of  Alberta  ■ 
British  Colum.bia.  Manitoba.  [ 
New  Brunswick  and  Ontario  i 
the  Cities  of  Edmonton  ' 
N'ictoria,  Montreal.  I  oronio  j 
and  Harmlion  ;  and  the  | 
following  industrial  Ixinds  ; 
Howard  Smith  Paper  Mills, 
Ijtd  -  Ogilvy  Realty  C.orpo'-a-  , 
tion.  Pacific  Burt  Con^any,  ■ 
Ij^d.  ;  St.  .Maunce  Power  i 
Company,  Ltd.  etc. 

Cepies  e;  Odd  A-v/yu-t  ^ 
I  ist  dad!\xcn!  ee  request 
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WHAT  WESTERN  I 
CANADA  NEEDS : 
TO  BE  RESTORED 

I  - 

Circle#  Clor«  to  Grain  Grower#  ^ 
Urt^e  Mixed  Farming,  and 
Lowering  of  Freight  Rates,  In- , 

I  terest  Charges  and  Tariff  —  • 
Co-operative  Selling  and  a 
Flow  of  Immigrants. 

1  Special  Correspondence  Of  Tbe 
Finanelftl  Timrfk) 

Hditorial  Note.  —  This  article 
appears  as  the  result  of  a  request 
ot  an  outslandins:  weEtrrn  tnan 
who  for  many  .years  past  has 
resided  in  IVinnipeii  and  holds  a 
rather  unique  position  in  the  I 
eonfidsnce  of  the  .train  growers, 

TTi.s  views  are  submitted  in  optfer 
that  readers  of  this  paper  may  ; 
I'S  .nfornied  a.s  widely  as  possi¬ 
ble  on  western,  condition'.  i 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


TRADERS  CHANGE 
POSITION  MANY 
I  LOCAL  STOCKS  I 
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Haw  Is  Business? 


\  M  AVinnipeg.  -Ttie  hie  question  here  I  o  j  * 

'•«  I  I,-,  agpcultiire  u)ion  its  feet  - 

vfcToJfA  ■  £  cHica&i^Lt  ^"heat  prices  ate  rot  quite  down  to  Leo,.ral  I  radw.  -  -  Retail  and 

pre-war.  hut  the  SasKaithewan  farm-  ’•<  boiesslr  distribution  In  m3.ior1ty 
UiaimTorMU*  0»4 Mtctrttil  I  er.  for  iiisLaDCc.  got  an  average  of  *-'f  Hn-is  crratl.v  clelajed  through 
Ststt  Eschtafti.  about,  S5c  n  bushel  for  Liis  wheat.  latenef?  of  season,  clothing  and 

-=== - ■  -  — . .  . . ;W-hirh  IS  a  little  better  than  pre-war,  ftir.=  s'o"  .  hardware  oominues 

c--  — - —  —  --b  hut  for  bis  farm  labor  b''  paid  a  high  quiet  \>  u.ji  prices  firm, 

price  and  for  farm  machinery  be  is  *  oiivirnrfion.  —  Outlook  pronil- 

^ _  _  _  _  paying  60  to  TO  per  rent  over  pre-  -ins.  b.i  greath-  delaj-eij  by  rero 

war.  and  i  am  privately  informed  I  txeatiic  :  mcaatiinc  cost.s  show 
.that  a  large  proportion  of  farm  tna-  tome  .;ij.n-  of  further  strength, 
chinery  will  be  advanced  in  price  Ibiolv  and  shoes.  — Trade  quiet, 
w'tihin  a  few  weeks  on  the  ground  di.'.trcs'CMl  slocks  being  liquidated 

that  tile  cost  of  production  has  gone  rrtaii  at  .-acrifice  prices: 

TT  There  are  only  one  or  two  meaniime  regular  business  held 

XiO^f  lUUCJT  things  that  have  gone  down  in  tiro-  . 'tP  on  this  account. 

S  •  1  *11  portion  to  the  fall  in  prices  of  wheat,  l^l'^PPinc.  —  AX  hilc  unseasonable 

ulgticr  Will  cattle  and  other  farm  produce  weather  utay  re.'ult  in  late  open- 

0^  Automobiles  are  dowp.  some  of  them  ■''T  T-a.w’rence  pavigation' 

PnC6S  SO*  below  pre-war  prices,  but  the  farin-  shippers  coinpictlng  preparations 

^  O  ers  are  not,  much  interested  in  auto-  snb'c  season ;  grain  move- 

'TU-  L-Ut  t  a  mobiles  .lust  row  :  thev  cannot,  in  'nent  e>|iert,.ri  to  pe  ctitremely 

1  ne  prooable  umuences  case*,  afford  to  operate  those  I'favv;  freighi  tonnage  may  have 

of  precedent  and  market  ibr\  alreadv  own  subsiamdal  increase;  many  new 

’’  problem  not  onl>  tor  vances  during  week  ranging  from 

careml^  outunea  m  the  western  t  anada  bm  for  Vlastern  to  to  TO  per  cent  ;  greatest  advan- 

new  Oreensnields  >  anada,  to  restore  the  f-armers  of  this  res  on  hcd'.ier  grades;  threads 

Review.  country  to  their  pre-war  condition  and  coitnn  hosiery  also  higher; 

.  to  that  they  can  purebase  tbeir  re-  .-trong  market  exprried  until  next 

fy  rite  for  a  copy  to-day  (luiremenis  again.  T'nless  the  farm-  autumn. 

.  is  in  n  position  to  resume  pur-  I’aint  .and  (Ml  Advent  of  spring 

GrPetlshifillLt  C^n  chasing  .all  bis  actual  needs  and  re-  c.xpcctrd  to  mean  great  aciiiii.r 

VJf  CCrMfSSCSlM  Vjf  \00Um  qip-enients  business  in  fanads  can-  m  ihcsc  lines;  past  week  a  brisk 

DtaUrt  m  Camaium  B»t»d  Ttnet  mil  pick  up  npc;  many  buyers  allo'vrd  stock.s 

Mmben  Maatrul  Staci  F.aeha»st^  Mi-,ed  Forming.  run  low  and  arc  now  in  srr.am- 

Monacal:  1 7  St.  John  Street  v  ,  ■  1,  ble  to  replace  them 

and  Mouut  Royil  Both  there  are  several  wajs  b.r  Mnnet  .  oniinno,,'  aden,,,.. 

T«Mt>n»t  14 Kln« Street "I’ich  farming  will  he  restored  to  •'  , 

Otu«rv  Ceatni  Oumfeert  normalin  *  his  count  r\ .  Acririilt  iiro  ^  ^  h  f  Mir,  .  ..  mn 

_ _  i.  in  the  transition  pcno1.  as  ha  merr  a!  and  IvdqMr  .,l  req.,:;e 

■  "  ■  '  hcenthera'cine^-.rycrain-gr,ox.ng  ments  a,.^o  bring  met  in  fairl.v 

country  on  earth,  but  that  transiimn  1  manner;  enlteri,ons 

will  not  lie  raind  I'ndoubtedl.' .  we  '.ow 

rare-viei  .e.  must  reuse  a  orierrop  '•yslem  of 

EAST  N  ENGINEERING  agriculture  and  a  sxstrm  whirl, 

...  keenr-  one  third  of  out  land  under  nilTDrO  lOOIIT 

CO.  N  UNLISTED  DEPT  '  '  ,  71''^ QUEBEC  ISSUE 

ww*  II.  wiikiwibt#  i/ki  I.  m  tnkr  np  mixed  farming  re 

-  quires  a  inucli  bca'ier  investmem  rtP  C  R  1100  000 

it  !f.  emnounced  that  the  . . .  m,.  '7”  fanaing.  and  if  requires  JJ.UUU.UUU 

flic  disuse  of  oonsidrrable  in-  »  '  ' 

par-x‘3lue  common  shareis  of  Kaiteni  used  in  grain  farming  - - 

rhigir.eering  ''ompan.'  have  bren  Tran siMm  Taking  risre.  Tnpnti.lejjr  Ronds  Payable  In  >.V. 

called  on  the  T'nlisted  Tiepart.ment  of  jp  ,o„  „ni  see,  neressarr 

the  Montreal  Rtork  Exchange  Trad-  that  the  rhange  vill  be  slow,  par-  ti,.  ii,.ovis. 

Ingtook  plareen  Th'jrsdav  at  pricer  i  bu.'inR  ff 

i.ri.,rfr,  ai  onu  e,,  thc  farmPT  down  to  the  low  ebb  |  tendeis  foi  an  issue  of  .i.'iXHi.PCf 

petxx  -n  .]  ann  .i  -4.  I  which  it  at  present  finds  itself.  Yet  Tfuds  with  intereet  of  fn-e  per 

At  thc  recent  annual  meeting  of  | the  transition  is  taking  place  and  i'  Tnose  will  bear  a  maturuy 

the  company.  President  Atte-ndu  stat- i  making  .steadv  progrr.ss.  bring  niore  *  riatr  of  twept.x*  x'cars,  that  is. 
ed  that  the  meeting  wa.s  eotneident  |  rapid,  of  course,  in  Manitoba  than  in  l^’it  there  is  a  special  provision  stic'o 
with  the  culmination  of  his  work  of  j  Saskatchew  an,  and  more  rapid  in  8f=  inserted  in  the  twiuds  sold  to 
many  years  and  expressed  himself  to !  the  northern  itirf  of  Alberta  than  in  the  T’rivrrsitie.s  by  whieh  a’  the  op- 


How  much 
higher  will 
prices  go? 

The  probable  influences 
of  precedent  and  market 
conditions  on  commod* 
ities  and  securities  are 
carefully  outlined  in  the 
new  Greenshields 
Review. 

fV rite  for  a  copy  to-day 

Greenshields  &  Co, 

Dt,Ur$  m  Cmnaium  Bm»d  Ttnet 
MmbmSbatrulStodEMchaiigt 
Monacal:  1 7  St.  Jolxn  SoM 
and  Moout  Royal  Hotel 
ToreolDt  14  Klnf  Street  Eaat 
OtUwai  CentreJ  Chamfcen 


EAST'N.  ENGINEERING 
CO.  IN  UNLISTED  DEPT. 

it  !f.  ennouneed  that  the  .•it,,M,q  no. 
par-value  common  shares  of  Eastern  I 
Engineering  ''ompan.'  have  beep  ■ 
called  on  the  Enlisted  Tiepartment  of 


(■eneral  'I  radw.  -  -  Retail  and 
w  liolesair  distribution  In  m3.ior1ty 
of  lines  greatly  delajerl  through 
latener?  of  sea.'on,  clothin,g  and 
furs  t'o"  .  hardware  continues 
quiet  \>  u.ii  prices  firm, 

•  oust riudion.  —  Outlook  promi¬ 
sing  b.t  gveatlj'  dclaj'eiJ  by  rero 
weatiie,  ;  mcaatiinc  costs  show 
some  .'ign-  of  further  strength. 

Il'Milv  and  shoes.  — Trade  quiet, 
di.'.trcs'xsl  slocks  being  liquidated 
at  retail  at  .-acrifice  prices: 
meaniimp  regular  business  held 
,  up  on  this  account. 

Shipping,  —  'While  unseasonable 
weather  may  re.'ult  in  late  open¬ 
ing  of  ;-?t.  l.a.wrcnce  navigation, 
shipiiers  completing  preparations 
tor  actix'c  i-rason;  grain  moxe- 
ment  expr^tod  to  be  extremely 
l)eax>  :  frcighi  tonnage  niay  have 
siibsianidal  increase;  many  new 
boats  in  service  for  192'1 
(  n(fni)  goixds.  --  Some  .'harp  ad¬ 
vances  during  week  ranging  from 
to  to  2"  per  cent  ;  greatest  advan¬ 
ces  on  hcdvier  grades;  threads 
and  cotton  hosiery  .s'so  higher; 
.-trong  market  exprried  until  next 
autiim  n. 

I’aint  .niid  ((il  Advent  of  spring 
c.xpertrd  to  mean  great  aciiMt.x 
in  these  lines;  past  week  a  brisk 
one:  many  buyers  allo-.vrd  storks 
to  run  low  and  arc  now  in  srram- 
ble  to  replsrc  them. 

Mopp.x.  I'o'iiinuous  adequate 
for  stock  market  purposes:  coni- 
merria!  and  trdus1r.il  rrrpvie 
menis  ai.-n  bring  met  in  fairl.x 
sati.sfaclory  manner;  rollertions 
I'-c  slow  . 


QUEBEC  ISSUE 

ed  farming  re-  iwwws. 

;r OF  $5,000,000 

onsiderable  m-  ^ 

u  farming  ' 

inc  risre.  TnentT.iejjr  Bonds  Payable  In  ->.V.| 

,  ^  _  nr  T aiiadn  Onh  Midi  ,»  Per 

I  see,  pecessarv  r-  . 

(ei.L  feiipous. 

be  slow,  par-  I 

jying  power  of  Province  of  Quebec  is  calling; 

to  the  low  ebb  I  ^'5'  tenders  for  an  issue  of  .?'■  d'X'.'tO'i' i 
inds  itself.  A'et,  bonds  ’xrth  interest  of  five  prrj 


was  inserted  in  the  la^uds  sold  to  I 
T’rivrrsltie.s  by  whmh  a’  the  op- ! 


sbarehoiders  1  the  southern. 


"‘ould  be  giad  to  learp  that  the  new  ling  place  steadily  .and  ten  year.'  will  railed  ,d  at  the  end  of  fifteen  years 

engine  had  been  a.  complete  success  j. sec  a  very  marked  change.  Our  .-Another  provision  is  that  the  bnii,;- 

and  that  he  had  atiaired  the  ob.iect  i  agriculture  authorities  here  reali-u  are  free  of  sucrec.sinn  dufies.  Thix 

he  had  'ought  and  even  more  'this  quite  clearly  .and  pres.siirc  is  elause.  by  the  wa,v.  i.s  now  rompu' 

T  may  .say.”  be  added,  "for  rourM'^’ne  pm  on  ,n  that  direction  :-orx-  on  the  T’rox-iiire  .according  tr 


bange  ;a  tak- .  lion  of  the  Proxince  U’cy  max  Ire.  j-pvised  Bank  Act  lad  before  the  qnfd-tqnate  institution 


1#*  Tendency  Readjust  Accounts 

ClVliV/  Outstanding  Feature  of  Quiet- ' 

cr  Market — Public  Utility  Is¬ 
sue#  Show  Signs  of  Accumula- ; 
tion  in  Anticipation  of  Re- ; 
^  sumption  of  Upward  Trend. 

_  The  Montreal  market,  after  several 

1  i  O  in  TI  Ti  V  weeks  of  acthc  conditions,  and  .gen- 

^  **  J  erally  firmer  prices,  was  given  some- 

Limlted  W'liat  of  a  rest  during  the  past  few 

- CP.R.  BuUding  days.  A  certain  road.iustment  of 

TrmrilW'Tri  '  aemunfs  was  in  rvidtncc.  AVhilc 

stocks  which  had  been  the  most 
active  were  neglected  to  a  certain 
!  extent,  a  number  of  other  isruc;- 
were  taken  in  hand  and  titc  accunni- 
~~~  latiori  in  them  seemed  to  inUicaic 
■  Ui  I  I . I  I  I  111,  ■III  .1  ;tbat  foaudallon  was  Imiiig  laid  for  a 

,  ,  J  yj  •  furt.her  upward  moxrmrut. 

lal  ana  business  This  applied  more  pariu'ul.illy  to 

J  -  ^  ^  the  traction  and  public  utilily  i.ssucs. 

■cles  Accept  Bank  Act 
as  Moderate  and  Timely 

■  ■  '  —  -  '■  "  — —  kef  has  <ievel(iped  for  the  .slock  on 

L^  some  of  the  amendments  proposed  Lay  thc  7'^  bu.'ing  an,i  .selling  side.. 

,  r-.  .  .1  D  1  \  -  1  1  1  Twin  (  iiy  lias  al.'o  come  in  for  a 

r  of  finance  to  the  Bank  Act  would  have  come  g^^^d  deal  ut  attcuiion.  AVhlle  this' 
d  there  been  no  Merchants  Bank  collap.se  and  stock  was  formerly  a,  big  favorite  iu  i 

rt  trial  to  furnish  the  “horrible  example”  and  to  Toronto,  most  of  the  recent  buyin,g 

has  been  lor  .AUmtnial  account.  I>e- 
r--’  1  1-  c  I  .  c  I  I  I  iroit  I'uiltd  also  luadxt  .steady  hcad- 

r.  rieldiug  has  grasped  most  or  the  obvious  weak-  nay  .and  sol  i  at  the  high  price  f,  : 

lied  in  the  elusive  search  for  a  culprit  in  this  cause  the  present  inovciucnt 

the  remedies  he  proposes  are.  in  the  main,  effec-  Elsexxbevc  in  the  list  there  xxerr 

■avs  moderate.  ,  7^7  "f  special  Mixing.  From  iM; 

e  has  followed  out  the  principle  he  laid  duxvn  of  pc-paps  the  most  impoilaiii 

nything  radical  in  the  general  framework  of  the  event  of  the  vxeek  was  the  appeaiau 
;.  is  deserving  of  the  highest  commendation,  for  die  animal  Fl.atemcut,  of  ib' 

ere  the  faults  in  banking  pra<  tice  revealed  in  the  ^  .  *7'’*7*  i 

.  ,  ,  1  1  I  •  Cl  1  There  is  a  Mg  followiiii;  iii  the  slock 

tigation,  they  must  be  regarded  chiefly  as  personal  companj  on  the  local  .''^ircci 

as  inherent  in  thc  Act  itself.  and  for  many  months  past  there  has 

lelding  has.  wisely',  ignored  the  demand  for  a  been  con.sideiablo  intere.'t  in  its 
.„k,-  ,nd  m  .h,.  p,ob.bly  C.b.n.,  ^ 

report,  and  to  get  an  idea  of  ,iusi 
;htemng  up  on  the  rather  loose  system  of  thoos-  exactly  what  the  outlook  would  l>c 

Iders’  auditors  was  a  necessary  corrollary  to  an-  for  i he  coining  year  Otlicr  storks  in 

1  •  .  _  I!  _  the  paiwr  gruuix  showed  indication.'^ 

g  weakness  in  existing  practice;  but  it  will  pro-  ,n7reaBi^  inlcrest.  This  applied 

cessary  for  thc  Act  to  go  further  and  define  their  ,  morn  particularly  to  Is.sues  like 

it  *hcy'  may  constitute  a  real  protection  in  future.  I  Howard  Smith  common,  for  which  a 

auditing  group  of  experienced  ex-bank  men  may  j  bigger  markel  has  recently  developed 
I  In  Toronto.  There  wa.s  also  .a  good 

nai  .oi  uon.  .  demand  for  the  Spanish  River  secur¬ 
er  clement  in  the  Minister  s  pronouncement  ments  titles  and  on  Uie  local  Street  it  is, 

nding  c,otr'm'’ndn»io'n  than  his  refusal  to  be  stam-  Teporttvl  that  many  ireders  who  were 

inv  scheme  of  Government  inspection  that  would  Making  their  profit.s  in  oilier  issues  i 

.  ;h.,choid.,.-  .pH,..  Whil-  .b.  Fip.jKP  D.. 

:onnertion  with  the.  banks  must  be  made  more  |  as  .some  of  the  other  papei  .stocks  on 

id.  hence,  more  intimate  than  it  has  been,  a  Gov-  prexious  movements  and  market 

spection  scheme  would  be  misinterpreted,  nnel  !  Mlloivers  have  hnen  expecting  that 
r  ■.  I  thev  would  have  their  turn,  nwing  io 

e  sense  of  security.  .  ,  .  x.  the  .Mrong  pnsii ion  the  company  k 

rer  revisions  Parliament  may  legislate  in  Mr.  ijn  io  benefit  from  any  im-r  .ire  tbal 

litial  draft,  those  who  have  been  ronccined  lest  !  inicM  orrui  in  new  ,  print  price.,' 

•s  should  rudely  disturb  and  work  serious  injury  Iti'iiiiinil  I'lir  Texiile, 

3te  financial  fabric  of  the  country  can  now  rest  A  coniinuaflun  of  favor, ilde  maiket 

t_fcr  tbe  Finance  Minister's  draft  alw'ays  forms  a  'undit.un-  was  in  evidence  fov  lu. 

•  I  .  iniiiioii  1  r,\tile  ( luninon.  Ever  ,'tii;  . . 

ntial  preredent.  ,,(•  ,1,1.-  rompanv  x>  ere  !-piii 

- - - - - ;  ,jp  ihcre  lias  been  inerpa!-.!  d  intcri  -' 

,  I  -  _  in  lli.j|ii  |■mlIl1g  t.be  past  xieek  the 

in  Bank  Act  FoHow  ' 

ly  Many  Signs  of  Weakness  7:77' iM’'  uvre;.:v:^l 1,"^  ^ 

Revealed  in  Merchants  Bank  ;z;q7:’’i;' 

-  :  lik'dv-  Ut  rc'ciir  nil  it:  licddin.gs  in 

•clc,.  ihere  are  two  a  .study  of  the  new-  cla.uftps.-- -how  c'UUiJ''” "■?  "U  1  he  art.ual  , 

to  tin  terms  of  the  close!'-  they  trail  the  records  of  that  :  ftiriiiiit;  o!  ihc  <  '-'urp.-iny  I'.ae!  . 

rr  lad  before  ilm  unfoi-tuna.ie  insutution.  There  is  tbe  !  1..  .q  ral  (  endilieiis.  ' 

AA .  ft.  Fielding  this  matter  of  the  shareholder.'.'  audit.  I  I'lie  quiet,  r  i'oiid;iioii  5  which  pie-' 

s  tiie  clauses  made  for  iust.ince.  Thi.s  wa.s  criticized  I \atle.l  x*  .  r.  a.'-iihci  1,  I'-’ne  <  .vieijf  ; 


Financial  and  Business 
I  Circles  Accept  Bank  Act 


PROb.ABL^  some  of  the  amendments  proposed  Lay  thc 
Minister  of  Finance  to  the  Bank  Act  woiilrl  have  come 
anyway,  had  there  been  no  Merchants  Bank  collap.se  and 
ensuing  court  trial  to  furnish  the  “horrible  example”  and  to 
point  the  moral. 

But  Mr.  Fielding  has  grasped  most  of  the  obvious  weak¬ 
nesses  revealed  in  the  elusive  search  for  a  culprit  in  this  cause 
celebre.  and  the  remedies  he  proposes  are.  in  the  main,  effec- 
I  tivc  and  always  moderate. 

I  That  he  has  followed  out  the  principle  he  laid  duxxn  of 

[  avoiding  “anything  radical  in  the  general  framework  of  the 
existing  Act.  is  deserving  of  the  highest  commendation,  for 
j  glaring  a#  were  the  faults  in  banking  pra<  tier  revealed  in  the 
recent  investigation,  they  must  be  regarded  chiefly  as  pcrson.Tl 
rather  than  as  inherent  in  thc  Act  itself. 

•Mr.  Fielding  has.  wisely',  ignored  the  demand  for  a 
“national  bank.”  and  in  this  probably  expresses  Cabinet 
opinion. 

The  tightening  up  on  the  rather  loose  system  of  choos¬ 
ing  shareholders’  auditors  was  a  necessary  corrollary  to  an¬ 
other  glaring  weakness  in  existing  pracbee;  but  it  will  pro¬ 
bably  be  necessary  for  thc  Act  to  go  further  and  define  their 
duties  so  that  *hcy  may  constitute  a  real  protection  in  future. 
Indeed,  an  auditing  group  of  experienced  ex-bank  men  may 
prove  the  final  solution. 

No  other  clement  in  the  Minister’s  pronouncement  merits 
more  outstanding  cotr'rr)'’nda»io'n  than  his  refusal  to  be  stam¬ 
peded  inlo  any  scheme  of  Government  inspection  that  would 
supplant  the  shareholders’  audit.  While  the  Finance  De¬ 
partment’s  connection  with  the.  banks  must  be  made  more 
intelligent  and.  hence,  more  intimate  than  it  has  been,  a  Gov¬ 
ernment  inspection  scheme  would  be  misinterpreted,  and 
create  a  false  sense  of  set  urity. 

Whatever  revisions  Parliament  may  legislate  in  Mr. 
Fielding’s  initial  draft,  those  who  have  been  ronccined  lest 
radical  view.s  should  rudely  disturb  and  work  serious  injury 
to  the  delicate  financial  fabric  of  the  country  can  now  res* 
more  content — for  the  Finance  Minister  s  draft  alw'ays  forms  a 
highly  influential  precedent. 

Chamges  in  Bank  Act  Follow 

Closely  Many  Signs  of  Weakness 
Revealed  in  Merchants  Bank 


ST.  LAMBERT 


W.J,  BONDS 

Due  Ist  Novernber,  1952 


Denomination  .$1000 


Price:  to  yield  5.40' ^ 


DOMDaONSEOMTIH 

C(S!P(MnONilM(IED 

Eiuklished  tool 

I  C;inad*LifeBi;i!ding,MONTREAL 

I  TORONTO  LCNbCN  rv  j 


7%  Preferred 
Public  Utility 

AA'p  can  offpi  investors  a 
w'pll-sec.ui'cct  TEc  riiblic  Etil- 
ify  Preferred  .Stock  with  a 
lone  dividend  record  to  yield 

.  IH  fo 

A  higher  market  pnee  l.« 
.lu.stified  liy  past  eavningt, 

.ind  future  prospects.  Dni- 
dends  papyabie  in  Now-  A’ork 
funds.  Mirther  parlicui.iiT 
upon  request. 

GRAHAM,  SANSON 

and  G^mpany.  Limited 
INVESTMENT  BANKERS 
8$  Bay  Street  37  lames  Si.  S. 

TORONTO  HAMILTON 


fn  banking  ciivle.'  ihere  are  two 
riindf  in  regartl  to  tlu  terms  of  the  I 


.study  of  tbe  new  ela.qsef.... -Viow 
ioseix-  they  trail  the  records  of  that 


H'tf  Trade  In 

British  (Columbia  Muniii- 

pals 

( at>  of  Fort  William 
dry  of  E<liiirii]tt>ii 
( .Ity  of  (.algary 

Vandorhoof  A  Robinson 

34  Pine  St.  b'e-w 'York 


of  favnral  M  maiket  I  AMOT  S  PI  .ITFBS  Rl  AMM, 
n  evidenre  fov  ito  f  HF  A l>  OF  Itttiie  V,  t E.M 

mnioii.  Ever  ,'ii|;  ■  . 

eompanv  x>  ere  .'[.lii  I'he  oanungK  of  Famou:  F’aven 
I  Inrrea.e.i  d  intrri -'  '  tnadtaii  rorporarion  Moer  .‘be  close 
tbe  past  xM-ek  ibe  '''  ^he  1a..-i  fi?ia.i  year.  Au.au.'xi  IbCC. 
'tsnf.ial  proporiionr  I r.-pcrted  to  have  axei-,<ced  e,.u 
erv  confident  .1  bout  ■‘•u'l'U ably  tiizber  th.aii  tor  the  ,-or 
i1  ‘between  now  and  1  c- r-'n'liut  iK'riod  o'  lar-t  >ear.  and  ro 
urreiit  vear  I  hex  M-  '•  e-u  ip  e-.-ee:-  of  requirements 
ell'in^  more  on  the  ,  Mr  the  first  nreferred  dividend 
•  tj|e  <  oiupanv  is  'Thtre  lia:  l^rep  .m  upward  niovemeui 
oil  d:  iirddin.qs  in  ''•f  tli'P  stoeU  in  .svnipathy  with  lipitov 
thi.ii  oil  the  actual  I r ailing:. 


House  by  Hon  AA  .  S.  Fielding  this  matter 
week  Gu  far  as  the  clauses  made  for  ir 
imblie  In  the  Aliiiistcr''  ad<ire.ss  tliere  j  stronci 
is  ;.eucra!  agreenien'  witli  tbeir  fair-  j  as  -wit. 


matter  of  the  shareholder.'.'  audit. I  Tlie  quiei<  r  I'ondd 
for  irist.inee.  This  wa.s  criticized  I  vailed  x>  1  r<  a.eiibed 
stronclx  in  l-.ankin;;  eircle.s  as  wfiEtothe  f;;<  I  lli.i'  M'ad' 
a^i  without,  on  the  ground  that  it  !  tor  a  re.-o  iiim  m  1: 


sati.'faction.  that  we  h?xe  to-flay  an 
cTiciUP  which  is  neither  a  tnv  nor  an 


I  ower  Freight  Knles. 

From  the  eastern  standpoin'  it 


sory  on  the  Vrox-inre  according  :o  .and  advisability:  there  is  .some  failed  absolute];  detert  lo.sses  on  I  l-eroie  if. 


existinc  statute.' 


Tenders  are  being  called  for  Mari  ii  tjip  detail.'  of  the  riauscs  that  the 


It  funetinn.s  as  we  ex- j  seems  to  me  what  should  be  recoc- 


ni^ed  i'  that 


2b  r.t  the  brad  off  ire  of  the  Rank  o' 
Mor.irrai  and  for  aitevuaf  ■  liid-.; 


peered  and  when  more  or  ics.s  aca- j  niaed  i'  that  ex-ery  possilde  effort  ^ioT'rrai  and  for  aitevuat  ■  Ir.d- : 
demio  tests  and  examinations  have  !  shpiRd  pr  made  to  get  farming  on  a  f'f'^  ft"'  bonds  payable  as  to  ivincir  'o 
I  been  completed  the  engine  will  bo  ;  pnyma  Iiasis  rmf  bore  once  more,  interest  in  (  aiiada  and  tbe  1  n  r- 


Minister  promise.)  to  i.nnounce  when 
the  hfli  is  ready  f.-ir  I'istribiition. 

CNiingp  111  linking  “Befiiniv” 


strong]'  in  l-,anking  eircle.s  as  x-ril'tothe  fa.i  I  lli.i'  :i-ad'>-.‘  wc-  i  Icokin? 
as  without,  on  the  ground  that  it  !  for  a  r'’a'  iiiiii  m  ti"  in.-.-il  market 
failed  absolute];-  to  detert  losses  on  I  liefure  if  "a'  like!,\  in  re-une  ibe 
oubt.  however,  as  icj  "  bat  ma.x  be  |  cnnmiereial  and  brokers'  loans  llial  general  idiward  l'■‘'nd.  'They  fr-iiire 

w ere  running  inlij  mil iions  of  dollar-,  i  lha'  ni  iii,  .  io'-|.,  ,  y  riMie  dui.:  too 

As  a  matter  (-if  fa<-t  tbe  )ilai)  of  a  ;  :  iii.'tll  ref’irn  .-irouri'l  iv--  ri.t  :ex<is 
sha I  ebolders'  aijilit  was  a.  product  ofito  be  e.qiee.a.ll;,  all  raeti- e.  bui  lli;it 
the  revi.'jon  of  ten  yr.ar.'.  ,a.go.  The  '  on  an,\  I'.-ielinii  llj(-;-  W',ul..  iinnie- 


'quipped  to  he  plaeed  in  active  rinee  iniportam  f.xetors  in  this  are 
e.”  (('ontiiiued  on  Page  7) 


ed  Sia'e.s.  and  the  otbe;'  I'm  ''ana'. a 
only. 

The-  las'  is-ue  of  Qurlici'  I'l-ox  inxc 
•.X  a..=  in  r)r;(  em'rier.  It*;'’]  'xlien  ":i  -  -- 


It  is  iinderstoo'I  tliat  one  of  these!  ’nteina.i  a.iidit  that  tlie  ]-iaiik-.s  carr.'  ^  diate];-  of 
has  to  do  with  the  returns  to  the  |  ''’f  'hemselxes,  ilirougb  a,  staff  o(  '  lu'O'it.  1" " 
Government  by  the  banks  each  j  '•  infinitely  more  tho  linrrea-fl 


,--(ii-d  oppori i 


I'l-ovinci  -ertain  cbatiaes  are  rough  ihan  any  .shandiolders'  amlil 

u  a:i  -  ;^ping  made  in  the  *orm  of  these  that  ev-er  liren  arrangeii,  for  it 


■  r.]  ilh  ideii'Is  all 
1  lin  ll  XX  miM  a'" 


,:i)-|ii-t'  of 
I-  po--ibil- 


'Ue  w-as  made  of  .tt.flOP.ero.  .a;.,  per  priahlr  a  rhe  k  to  be  kept  on  the  the  iniJiviiiual  branehe 


man:’‘U-'g  in  fifteen  -ears 


operations  of  the  hanks  and  their 


imii'.'idqal  ioa.ns 


mr  in  tbe  rame  '-ear  in  .luue  ’here  ^  q.,,  pj,  ,  cojiaioral 


The  plan  of 


>-a'  an  issue  of  iH.fiOf'Af'*'-  sMo  uta- '  -^as  ra.sp  with 

'urine  in  E‘36,  but  callable  in  fi'''"’ ;  ijio  Mercbantt"  Bank. 

'cars  (,Af  th;'?  .f5.i'"'tci''i.i>0fi  w  .3-' taken  ;  indeed  thi.'  latter  phase  of  the 
ip  b'  ihe  'hree  unix-er.'tties.  .*3.1x0^.- ;  n-^atter  strikes  anvoue  -who  has  ma.de 
.APn  npmp'teing  a  mf*  from  tjie  Pro- '  — , 


n  was  the  ra.se  with  iintlt.ng  the  lengthy  list  that  lia,'; 
-pank.  herrrefore  been  i.-fiied  from  the  raTi- 

latter  phase  of  the  ^d'an  Rankers  .Assmiation  to  more 
anroue  who  has  made  '(  ontinned  on  I’rgc  7) 


How  we  best  can  serve  you 

By  you  telling  us  frsnkly  of  the  funds  you 
have  available  for  investment  and  the 
character  of  ^our  present  holdings.  It  is 
only  through  knowing  your  position  as  a 
whole  that  v  e  can  offer  the  most  com* 
prehensive  counsel  in  in’.'estmcnt  matters. 

^\^lethe^  dealing  through  one  of  our  sales* 
men  or  v, ith  us  direct  do  not  hesitate  to  ask 
our  advice,  even  on  the  smallest  details. 

We  arc  here  to  serve  you,  and  Ave  invite 
$'Our  confidence  to  that  end, 

NESBITT,  THOMSON  &.  COMPANY 


.t:..i:r;  S;.-ccl,  MOK-niSAL 


Lend-,—  ,  Cn* 


TTT - »-ri  II  fMtriiri-  I - 1  *1 II  a 


STANDING  "PAT" 
ON  NEW  BANK  ACT 


iFr'-ni  the  Ottama  Bureau  ef  Tim 
Finuncqal  Tlmps.) 

i3f ta-a-s...-— 5t.  -Tames  Street.  Mcmt- 
••eal.  which  legislators  west  of  the 
Ottawa  river  visualise  as  C.a,Dad3'£ 
Wall  Street,  need  feel  no  a'arm  ox'er 
the  coming-  rev;si<Dn  of  th®  Bank  Act 

Mr.  Henr;.-  E'crd  may  come  to  O'- 
t.Twa  to  tMI  the  'Ranking  ('ommittec 
hc,-w  he  vanqmshed  the  finaniva 
ruandarir?  of  New  Tork.  and  -AI--  f 
H,  Tioug'n-  may  Eujxply  each  of  it? 
members  -with  n  copy  of  ‘Credit 
Pov/er  .ird  Democtacy.''  but  the 
rrarcc'work  cf  the  existing  tank-ng 
ia-ivs  vi  ;i;  re.iiaiu.  Mr.  F.o'iling  mad'  : 
.'L!'  |ie;-fc!cl;.-  ( Ic.a;'  .;i  tl-v  'Jill  xx 'alch 
1".-  iiit  1  od-.iccd. 

i'  r.ia;-  i  c  pi;:  dn'etj  as  pi'act  call..' ■ 
n  tUal  ibtri'  xxil!  'ue  iilllc  a'- ! 
L-'i-aticn  eP  thc.'g  .'Ug.gcrtiors.  or  lit- 
‘'c  .alie'J'.iou  aiiiit  f.'om  them  sug 
icit''.  Tb"  Progrc';.s;x  es.  uc- 
cu"- Me-'t;-.'.': .  '-'i  !  p.C's  for  ;unc"-a- 
'(jii--.  but  '-len  it  COT'-'  to  LiP.nhiug 
-x-T.-T  t.-.f  'C  ahoJt  as  lil'ie  '^'f 
■  I  eusef.ati-.e 

-  '1  t.  b'ra'r  a-  t'-'c;-:  i.'/.u  niiC'ii'n 

-.-‘d  :riv';M.  IT'',,  ri'l-i--'- 


I  e.alurcs  III  'X'li  '!  '•! 

Rtee]  -if  I  aiia.;,'i  -.X  a  'bi  ii""' 
aetjve  of  ll)i'  rtf-l  -ji-iiiip  ''i'll  llv 
I  inijirox  emeiii  l)i,-it.  bar;  u.-i  qrre-l  in 
tlie  :-tecl  Irad"  tii'xri  bar  been  in- 
'i  re.s'eil  ei.-jdeucf  liiat  Hu-.  1  cmii.iuy 

(rcnlipiied  oil  Ihiije  7' 

FEEBLE  B^Fn 


THIIlLt  HAIIRM  H'\>TI>G 

While  uieiiiMn  ba-  been  made  of 
all  i:  sue  ol  ;';:;,(tiiq.eq'i  ot  ,  pp|-  eenr. 
three  year  i  c.n,i.iei  iil  1 note.'  of 
Oiifliie  Hai!";i>  l.icM  Ural  A-  Power 
I  o  ,  for  tlie  inivpiee  of  reliriug  the 
Mont niorenc,'-  i;':.u<  in  .>2,.-""."""  that 
matures  011  ilie  f ir.'t  <>*’  .lune,  it  i.^ 
iindi  r'toiid  no  di  c;'''iu  hr'?  ,’’et  boe.u 
real'll' d  1  ,v  Hie  ( 'oiiiuaii,'-  a'  to  the 
rorii)  fid',  fiiiaiii’ing  ''iP  '  ike.  The 
I'lnaneial  Times  is  as.'uri  d,  luiweve: , 
that  the  moiiev  requirr-d  "Ml  h'- 
a-;-ail3ble  verx-  .‘hortly. 


^ruui 


The  Character 
of  the  House 


If'e  puretuue  and 
own  outnqht  all 
bonds  iket  we 
offer  to  clients. 


Our  reeontmenda- 
tions  io  investors 
are  always  based 
upon  full 
appreciaticn  of 
hts  needs. 


Ib  parehasiQg 
bonds,  investors 
3060  are  usually  de¬ 
pendent  solely 
upon  the  facts  presented  to  than 
by  the  investment  banker. 

When  we  offer  bonds  to  invest¬ 
ors,  we  have  investigated  the 
security  from  every  angle, — 
assets,  eamings,  stability  of  in- 
dustrj’,  management,  markets, 
and  legality  of  the  issue. 

.\nd,  finally,  we  have  good  facil¬ 
ities  for  maintaining  a  market 
for  the  bonds  we  offer  in  case 
the  investor  wishes  to  sell. 


'Frem  il'e  OUeixa  P'irjtnu  i>i  The  m 
'  1  iniHii  iel  Tiine'.l 

Ot’a-ea.  —  Tbe  Governmeat  had  a 
I  bad  xveftk  ou  imralgrafion.  It  "'as  '■ 

i  assailed  from  ahead,  from  behind,  ca  t 
•  the  flank,  and  from  xvlthln  its  owj  i 
pranks  It  wa.'  attacked  for  keeping 
I  out  Immigrants;  it  -vxas  attacked  for 
I  letting  in  immigrants;  and  it  '”■'*-'1^01 
assailed  for  just  standing  still  and  Y  profit 
doing  iiotliing  at  ail.  In  tbe  end.  in  your 
lio-wever,  the  attacker.'  from  with-,  Inx-cst- 
nut  and  the  iusurrectionists  from  \  voiir 

w'lthln  failed  to  mu.'ter  In  any  grcii  ,  own'  businca's  by 
force,  and  the  .Allnister's  estimates,  ■  reading  it. 
including  xxbat  lookeil  like  a  feeble  44 »  .westaiv-N'I 
'  bargain  with  the  Canada  Coloniza-  *  ITEMS"  :s  a 
tion  Company,  were  paaserl.  ■ 


I  N  A'ESTAIV-N'I 
I  ITEMS  '  ,'3  a 


m  Companv,  were  paaserl.  .complete  review  of  Canad  an  Inxest^ 

^  mi'nt  Hn<J  busincs.«L  coii*lilion8.  hTi«1 

ThGr6  is  Flill  no  QGWS  about  tliu  j  naarkets.  written  by  jead* 

idget.  infi  authorities  on  each  subject 


W ood.  Gundy  &  Company 

Toronto  140  St.  James  Street  Montreal 

ASinnipc?  Montreal  Ne^York 

London.  Ont.  Telephone:  Main  707  London,  Eng. 


I»KI  MHOMt  Al'ARTMFA'rS  , 

>0W  RENTED  FOR  #151,000. 

Tlie  Sloes  revenue  from  tbe  Drum-, 
I  mond  Apartments  for  1922  was  $142.-j 
Sot,  and  operating  expenses  amount- j 
ed  to  S'O.T.Il.  ThLs  left  net  revenue 
of  $72,123  available  for  bond  Interest  ■ 
i  of  $39.i'kiO, 

All  partnients  are  now  rented  on  a  ! 
Tearly  basts  of  jr}51.2$2.  sllghtl'-j 
'  hl^.er  than  th®  1D22  rentale .  j 


lE.ND  your  name  and  addre.'.' 


vou  the  latest  issue, 
now — 


Royal  Securities 

Corporation,  Limited 

IM  St.  Jamao  Street 
MONTREIAI. 


1«E  FINANQAL  times,  MONTREAL,  MARCH  24,  1923. 


Stability 


New  Bank  Act  Introduced  at  Ottawa 


Accounts  Receivable 


«  Total 
in  Exccu  of 
^700,000,000 


Head  OOirr :  Montreal 


WHEN  you  arc  dealing  with 
a  Branch  of  this  Bank  you 
arc  dealing  with  a  fully  equipped 
unit  of  a  Bank  with  resources  in 
excess  of  $700,000,000  and  with 
world-wide  banking  connections 
and  services. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  Tinion  Bank  of  Canada  placed  a  branch  of  ita  Foreign  Depart- 
mmt  in  Toronto,  because  of  the  importance  of  the  "  Queen  City  ”  in 
national  and  international  commerce. 

Tbie  location  and  private  wire  nonneetiona  between  branches  in  New 
York,  Montreal, Toronto,  Winnipeg,  and  connartions  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations  in  the  exchange  markets  of  Canada, 
the  United  Stales.  Great  Britain,  and  world  centres,  we  are  able  at 
all  times  in  handle  international  exchange  at  closest  poeaihle  rates. 

Union  Bank  of  Canada 


I  l  .MQI  r.  B\>K  >0W 

nv  III  HA>'r  OF  MOTOJl  FAHE 

W.  ( Unraiit,  head  of  Imrant 
•Motors,  is  expected  to  emtiark  in 
the  hankms  business  within  the 
next  few  months,  according  to  re. 
(lorfs  circulated  ip  the  New  York 
financial  district.  Durant,  says 
the  report,  will  soon  organize  .1 
iiHlioual  liank  which  will  liavc  an 
organized  capital  of  *30.0t"i.000. 
.No  individual  wilj  iie  permitted  to 
own  morn  than  one  share  of  the 
stock,  it  is  said,  so  that  there  will 
he  .'iiMi.noo  strickholders  in  the  new 
institution  if  each  subscribes 
Sinn,  Officers  and  directors  of 
the  hank  will  receive  no  compen¬ 
sation  for  their  services  and  in 
no  ease  will  more  than  the  legal 
rate  of  (>  per  cent,  be  charged  for 
loans. 


WEST  REQUIRES 
OTHER  REUEF 
THAN  BY  BANKS 


Where  Outstanding  Debts  Have 
Exhausted  Credit  —  Tempor¬ 
ary  Loan,  in  Power  of  Banks, 
No  Use  —  Obligation  to 
Banks’  Shareholders. 


No  Drastic  Legislation 
Merchants  Bank  Provides 
Basis  for  Most  Amendments 

Provision  For  More  Efficient  Auditors — No  Government  Inspec-^ 
don  Change  in  Section  88  —  Loans  to  Bank  Officials — Re-| 
ports  on  All  Properties — Protection  Against  Private  Banks.  i 


In  introducing  in  the  House  of  tommon.'i  his  suggestion,  for  the 
revision  of  the  pank  Act  of  1913,  Hon.  W'.  S.  Fielding.  Minister  of  Finance, 
laid  down  the  following  principle:  "We  will  endeavor  to  Improve  the 
bank  Act.  while  not  making  any  radical  departure  from  its  general  frame¬ 
work.”  He  added: 

“With  the  assurance  of  the  desire  of  the  Government  to  have  as  full 
an  enquiry  as  possible  into  the  matter,  T  am  going  to  ask  honorable 
gentlemen  to  reserve  their  judgment  until  that  enquiry’  lakes  place,  and 
in  the  meantime  to  see  their  way  clear  to  let  this  bill  progress  so  that 
it  may  reach  the  Committee  on  Banking  and  Commerce  at  an  early  date.” 

The  House  agreed  to  this  and  the  Minister  took  under  consideration 
a  suggestion  of  W.  <  .  Good,  a  Progressive,  that  the  revised  Act  apply  for 
a  period  of  less  than  ten  years.  I 

The  main  changes  proposed  by  .Mr.  FMclding  were  as  follows;  1 

,H0KK  TARE  Uf  CHOOSlJfO  AI  IlITORS  j 

SHAREHODDBRS’  AUDI, T— That  the  list  prepared  by  the  Canadian  ! 
Bankers’  Association  should  be  confined  to  chartered  accountants  who  had  ' 
practiced  their  profession  for  a  period  of  six  years  in  a  city  or.  town  in  i 
Canada  where  there  was  a  head  office  of  a  bank.  No  more  than  three' 
members  of  one  firm  should  be  allowed  on  the  list  and  every  bank  should  | 
have  two  auditors  instead  of  one — both  from  different  firms.  ' 


^  are  oftea  more  difficult  to  collect  prompa 
It  than  drafts  drawn  on  and  present^ 
to  your  customers. 

Our  facilities  for  handling  collections, 
through  our  526  branches  and  numer. 
ous  correspondents  in  all  parts  of  the 
world*  are  second  to  none.  «7a 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


I.ditoriai  — 'rhe  following 

article,  under  the  heading,  “The 
Case  of  the  Farmers,"  is  taken 
from  “Ranks  and  Banking,"  pnb- 
llshfui  hj  the  fawadian  Rankers’ 
.As.soeiation. 


„.\  IfUST  REGISTER  RANK  LOANS. 

(S,  SKt  TION  88  -This  gives  banks  certain  prior  claims  for  loans  twi  I 
IqI  merchandise  against  manufacturers,  wholesalers,  etc.  The  change  proposed  i 
I  compels  every  merchant  or  manufacturer  w’ho  desires  to  borrow  from  a 
I  hank  to  give  notice  In  the  office  of  a  registrar.  If  the  merchant  did  not  j 
j  register  the  bank  would  enjoy  no  priority  of  claim. 

BANK  DIRIStlTORS— A  record  must  be  kept  of  every  Board  meeting  i 
showing  the  directors  who  had  attended  and  this  list  must  be  placed  in  the 
j  hands  of  the  hank's  shareholders. 

riTTlNG  DOWN  LOANS  TO  .HANAGERS.  ! 


.ss.sociaiion.  I  I.OANS  TO  OFPICTAIjS — Provision  made  that  no  general  manager,: 

j  - -  .  a.*.sistant  general  manager,  bank  manager  or  any  official  clerk  or  servant  | 

'  "The  fact  is  indisputable  that  the  |  could  have  a  loan  exceeding  |1000  without  the  consent  of  the  directors,' 
i  farmers  of  <  anada,  as  well  as  of  the  j  and  could  not  have  a  Itmn  exceeding  ?10,000  even  with  the  consent  of  the  ! 
United  .States,  have  fared  hardly  dur-  directors,  I 

ing  the  last  two  or  three  years;  In  PENSION  FUNDS — Banks  not  permitted  to  invest  money  from  their  ' 
some  cases  by  reason  of  crop  failure,  pension  funds  in  their  owm  stock  or  that  of  any  other  bank.  I 


THE  BANK  OF  NOVA  SCOTIA 

Lstablished  1832 

Capital  -  -  -  $111,000,000 

Reserve  Fund  -  -  $10,500,000 

Tolal  Assets  -  •  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H,  A.  Richardson,  General 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  F’orto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C.  2. 
Collcctious  made  at  lowest  rates  and  returns  promptly  remilied 


World-Wide  Banking 

Do  you  engage  in  Foreign  Trade?  Then  I  his  Bank 
ran  be  of  great  assistanre  to  you. 

Through  the  co-operation  of  corresipondent  Banks 
in  all  foreign  countries,  we  are  enabled  to  offer  com¬ 
plete  facilities  for  the  prompt  and  accurate  transac¬ 
tion  of  business  the  world  over. 

Let  us  furnish  you  with  particulars  regarding  any 
foreign  markets  you  are  interested  in.  s4o 

IMPEKIAL  BANK 

OF  CAMaOA 

OVCR  200  BRANCHES  IN  OONIINION  OF  CANADA. 

Altanfi  In  Great  Brimai  ENGLWO-LlosS*  IREt.AND-Norllinrn  Bankln*  Co  ,  I  lahwt. 

o  t  .  Ball,,!  nnd  Bnincli*,.  AKanta  In  ^RANCEi 
SCOTLAND  --/nte  Ojinmncci^  Bank  of  I-IOTda  and  National  ProTliiclal  ForalKo  Bank. 

S.  oiland.  LloAtad.  XdiBtmrrt  and  Broock-a.  j  imlrad.  Credit  l.yonnala. 


I  in  all  cases  by  reason  of  the  greater 
I  deflation  of  prices  for  their  products, 
:  M'heat.  coarse  grains  and  live  stock 
I  have  declined  in  price  since  1919 
j  more  than  have  manufactures  of 
I  iron,  steel,  wood,  wool  and  cotton. 

!  A  hnshel  of  wheat,  or  a  head  of  cattle 
!  w-ill  not  to-day  buy  as  much  of  what 


BANK  PROPERTY — The  hanks  must  report  not  only  property  standing 
in  their  own  name,  but  also  propcrtie.s  standing  in  the  name  of  any  ' 
company  controlled  by  a  bank.  I 

GOTERNMENT  INSPECTION  NOT  ADTINARLE.  ' 

GOVERNMENT  INSPEr^TION — OpposeeJ  by  the  Mlnieter  ah  calling  for 
a  hinail  army  of  officials  involving  much  expense,  providing  no  better 
guarantee  of  the  soundness  of  a  bank  than  under  ihe  present  system,  and 


j  creating,  on  the  oiher  hand,  an  impression  in  the  minds  of  the  people 

Ln*i«ri  r.§  ;  (hat  the  government  was  guaranteeing  the  iransactions  of  a  hank,  and 


K  farming  failure  there  a-ould  be  a  desire  to  hold  the  Government! 

less  profjtablfi  where  it  has  not  tn-  -.gonnsiKip  I 

volved  actual  loss  *  PARLIAUTENT  AND  .MERGER.S. 

RHIef  OnlsldF  Banking.  BA.NK  MERGERS — .Minister  opposed  to  suggestion  that  no  bank  be 

"The  remedy  Is  not  within  the  allowed  to  amalgamate  except  under  authority  of  a  special  Act  of  Parlla-  j 
I  reach  of  banking.  It  must  be  sought  ment.  He  would  retain  power  under  present  law  by  w  bich  Treasury  Board  | 
.otherwise.  If  farming  does  not  pay.  could  authorize  a  merger  and  thereby  prevent  sometinie.s  a  financial! 
i  the  farmer  capnot  expect  the  bank  to  disaster  caused  by  delay  and  publicity  of  having  Parliament  deal  wdth  (he  { 
I  lend  him  money  to  carry  on  an  un-  matter.  i 


desire  to  hold  the  Government  | 


profitable  business.  In  that  rir-  STOCK  DIVIDENDS 
cunistance,  the  more  money  advanced  |  dhidends  will  be  allowed 
to  the  farmer  to  enlarge  his  opera- 1  •i-iui 

tions  the  greater  will  he  his  loso.  1  GLARI 

and.  of  course,  the  bank’s  loss.  Think  :  OKPINITIDN’  OF  ‘‘R 


STOCK  DIVIDENDS — Stock  must  be  paid  for  in  cash  and  uo  stock 


GUARDING  BANKING  OPER.ATIOJiS. 

DEFINITION  OF  "BANK” — The  .Minister  drew  attention  to  Improper 


CREDIT 

INSURANCE 


YOU  intend  to  use  the  capital  invested 
in  your  business  solely  for  your  own 
benefit.  But  if  you  have  some  credit  ac¬ 
counts  that  pass  due  dates  without  pay¬ 
ment.  they  are  carried,  unprofitably  to 
you.  on  your  capital — unless  you  have  the 
protection  of  Credit  Insurance. 

One  of  the  strongest  features  of  a  Policy  in 
the  National  Surety  Company  is  the  assist¬ 
ance  rendered  in  collecting  accounts. 
THREE  FREE  AIDS  to  Collection  enable 
the  Merchant  or  Manufacturer  to  know  at 
all  times  exactly  where  he  stands. 

Write  us  for  particulars  of  our  Credit 
Insurance  and  Collection  Aids. 

National  Surety 
Company 

World's  Largest  Surety  Company 

riHrfBre  F.  >ml*b.  ManoBlna  Director 

Head  Office:  120  St.  James  Street 

Credit  Irtfuronre  Oepartmerttr 

Room  719  Traubporfation  Bnildiiic 

Telephone  .Mnln  2.SS8 


of  It  a  moment..  Many  farmers  in  hanking  activities  such  as  occurred  in  M’InnIpeg  reccntlj-,  and  resulted  In  B  f  harie*  H.  I.oveii. 

I  the  Western  provinces  have  made  no  •  .n-l^jegpread  dl8a,8t.er.  He  proposed  to  make  the  provisions  of  the  Act  B 

I  money  during  the  last  two  years,  j  broader,  to  include  all  w'ho  desired  to  receive  money  on  deposit.  These  ^ -  — 

I  even  from  the  bountiful  crop  of  1922,  |  must  obtain  8  license  from  the  municipality  where  they  propose  to  operate  — - 

I  and  they  are  In  debt,  as  a  consequen-  j  ap,]  make  a  substantial  deposit  as  evidence  of  good  faith.  !  ,  -  i  — 

i  I  PROTEUTION-The  Minister  thought  the  present  guarantees  fori 

"t  aw  ^  h'Mders  of  notes  were  sufficient.  The  depositors,  he  thought,  were  fairly  G'>vernment  and  t  bo  tin 

I  oroduct^  olflaUon  uneven*  I  double  liability  clause  of  the  shareholders,  but  to  say  that  th-r-  .  an  h 

!  R,.  ,  ■  ,  further  provisions  might  be  advisable.  The  shareholder  in  the  main  must  no  merger  until  yon  hate  a  spe.  ia 

Wheat  and  cattle  and  wool  declined  ,  ^  u.  Interests  '  Act  of  Parliament  w-.  -iid  be  an  ar 

i  suddenly  tn  price,  while  the  labor  '  XV.«  e..1lo.a-incr  aro  enn,o  nC  tha  omrt  in.nnrtQnt  Xt  r  rangemont  that  WOUld  nol  WOrU  WOli 

emnlovad  in  nroducing  these  com-  following  are  some  of  the  mo.t  important  paragraph.s  of  Mr.  at  times  prevent  a  merge 

i  Fielding’s  speech:  which  is  really  de.slrable  and  nece.- 

:  modlties.  as  well  as  those  things  |  *sry  m  the  interests  of  the  pul.lie, 

farmers  must  buy,  either  remained  j  "At  every  revision  of  tiie  Bank  Act  l*  an  important  point  The  pre.serif  ’  _ _ _ 

i  nearly  stationarv  or  declined  less  I ‘t  question  of  paramount  importance  system  of  audit,  shareholder.s'  audit, 

TV,.,  _ _  has  been  raised  concerning  Oot  ern-  Is  that  a  list  of  proposed  auditors  i.s '  ...  .  r,  o 

and  more  slowly.  The  fanner  was  n(,*nt  Inspe-tton.  Ever^■  Xfinister  of 'prepared  by  the  Canadian  Bankers'!  OO 

ground  bet'ween  the  upper  and  the  Finance  who  hae  preceded  me  has.  I  .Association,  and  sent  to  tlic  Minisfr  I  i.*s.sss 

lower  millstone  after  consideration,  reached  the  con-  of  Finance  He  ha.s  tlir  right  to  I 

elusion  that  it  was  not  wise  to  adopt  strike  ..ff  from  that  list  any  name  of 


tienerni  .Agent. 


well  protected  under  the  double  liability  clause  of  the  shareholders,  but  p.,,j.gr  sb, 

further  provisions  might  be  advisable.  'The  shareholder  in  the  main  must !  no  merger  until  y 
look  aDnr  hie  own  Interests.  !  -'ct  of  Parliament 


look  after  his  own  interests. 

The  following  are  some  of  the  most  important  paragraph.s  of  Mr. 


power,  and  to  say  that  th-re  can  tn 
no  merger  until  yon  h8\e  a  speci.nl 
.\ct  of  Parliament  wioild  be  an  ar¬ 
rangement  that  would  not  work  well. 


Defining  a  Bank 


rangement  that  ayouIu  nol  woru  wcw.  ”Th^r*»  is  on^  prr.vision  of 

and  might  at  times  provrnt  a  niorgcj  impoitanre  Th»'  bank  law 

which  is  really  desirable  and  nDcc.«-  sa>s’.  and  ha?  sanj  lur  niafi>’  Neai 


sary  in  the  interest?  of  the  pul 


Section  88 


lower  millstone. 

Says  Banks  I'nfair. 


Says  Banks  I'nfair.  W  ayatem  of  governmental  inapeetton.  which  he  may  not  approve  I  am  I  There  arc  men  who  w< 

I  have  rayaelf — in  my  ow  n  experience  proposing  to  adhere  largely  to  that  '  <  ate  the  abolition  or  a  rep. 

"To  him  the  world  is  out  of  ioint  where  I  have  had  to  do  with  a  former  system,  but  to  make  it.  I  think,  more  t.ion  SS  That  .«ertion  giv 

Ho  fools  f  ho  harrlshln  of  his  lot"  and  revision — taken  that  t  lew,  and  I  am  rigid,  so  that  the  public  will  have  a  i  lien  to  the  bank  in  certain 

reels  inc  narasnip  or  nis  loi,  ano  going  to  adhere  to  that  view  at  pres-  better  audit,  a  better  guaraolee  of  do  not  think  .-uch  a  course 

casts  about  for  a.  cure.  He  needs  apt.  audit,  than  they  have  at  present.  Wise.  That  proxision  per 


of  Finance  He  ha.a  (lie  right  to 
strike  <.ff  from  that  list  any  name  of 


There  arc  men  who  wotiltl  ad' 
ate  the  abolition  or  a  repeal  of  se 


I  credit;  w'hy  is  It  not  given  him  ?  He 
I  wants  money;  should  not  some  agen- 
.  cy  supply  his  want  ’  And  in  hls 


a  better  gnaraotee  of  do  not  think  such  a  course  would  h 


Lmy  of  Officials. 

widespread  system  of 


Only  Chartered  Arrounlaats. 


plight,  lacking  knowledge  of  finance  •’“"Ks,  ariy  adequate  system  .kssoclation  forwards  this  list 

W  ronctnries  that  hanks  are  not  Inspection  would  call  for  a  small  parsons  who  de.sire  to  be  auditc 
he  contiurtes  that  hanks  are  not  artny  gf  officlajs  it  would  involve  p^t  there  is  no  particular  qualifit 


I  playing  fair  with  him.  that  there  I's  much  expense,  and  my  own  impres-  required  of  (hem. 


audit,  then  they  have  at  present.  w  ise.  That  pro\  ision  performed  a 

large  and  important  part  in  the  de- 
Oaly  Chartered  ArrouDlants.  '  elopaicnt  of  Canadian  busine.ss.  and 

(  beliesc  the  repeal  of  that  clause 
Under  the  law  of  to-da>  the  Bank-  would  work  injuriou.«l'-.  Vhat  I  am 
■  Association  forwards  this  list  of  proposing,  la  not  to  repeal  the  clau,-e. 
sons  who  de.aire  to  be  auditors,  hut  that  tie  who  desires  to  operate 
.  there  is  no  particular  qualifies-  under  section  SS  shall  give  notice  m 


something  wrong 


i  .  1-  .u  I  .........  .  propose  a  definite  wa''  so  that  all  wh-.,  ... 

slon  IS  that  in  tha  end  >ou  would  that  the  Bankers'  .\ssociation  shall  concerned  shall  know  what  h-  i.e  do 


F  you  believe  addilioiial  funds  would  prove  advan- 
tageous  to  your  business,  and  have  a  sound 
proposition  on  which  to  base  ycur  need,  the 
Sterling  Bank  will  accord  you  a  courteous 
iriterview. 

The  Sterling  Bank 

OF  Canada 


which  deprives  him  of  credit'  and  j*y®d^«s^oV*a  bfn"Vfter  govern-  «»'>  »  'J*'-  ^ut  that  that  list  I  mg.  I  propose  that  any  merchant 

_ .  Awe,  waevsaei*.  « 1  jhall  ronfitied  stTlclly  to  chartered  manufacturer  in  Canada  who  d^?i 

rash  hPD  ho  lUOat  neffls  them.  ,  ment  inspection,  than  you  have  im-  accountant?;  that  those  who  ore  to  i  |q  borrow  from  the  bank  undrr 

nin.h»  T»  I  der  the  present  syatam  IftheaudJ-  act  a.a  auditors  for  the  shareholders  ' 

Not  Bight  To  Depositors.  ,  tors  w  ho  passed  on  the  affair*  of  the  ,r.uai  he  chartered  accountants,  and 

"The  fact  Is  that  a  farmer  erabar- Uherr  capa  denotml  t^a'l*  fhiy  were 


'  I  that,  the  Word  bank*  r-hall  n'^t  be  UiCfJ 

h.'  siryy  prrjaiin  or  t  MiDoratiun  oUkt 
than  a  chartered  bank,  and  tliis  h'  t 

I  AA  i?o  prrrriutioii  Put  th'tufih  Uk- 

I  AA  ord  ’bank’  «.an?i«‘t  h^  used. 

I  thf^r^  mf*n  i?n^3K*’d  in  what  1“^ 

prRf'ticaUy  hankins  bu>tne.'?  wh'*  d" 
not  uoino  uithin  tho  (.tiicrat of  iIk 
I  ad^o-  more  than  on'T.  d»?astri*u 

of  fniluro?  ha  e  <H'«’urr<^d  o*’CM' 

a  prior  \\  innip^'g  \\  ith»n  Ih*'  la^t  fow 

*  nionth.'A  ulierr  a  corporal  I'-n.  iiavinc 
ould  O'*  ,  hartf'r.  ^vas  actually  doins:  < 

med  a  I  bankinK  bu?inc.-j?  under  a  prc*vlncial 
the  dp^  di?a?tfr,  1  am  told, 

'•'Ey  idos^pread. 

qt  f  a  Ml  ^  propopiiifiT  that  -whorAPr  d'^ 
clause  ^irc.i^  to  receiAf  numey  tm  dPuo?it  in 
t'anada  shall  tjbtain  a  license  from 
-sti.'r  111  munictnalit V  in  \Ahich  he  pr< 

..  ai-p.,  ‘  Por.pjs  io  tio  husines«.  wnd  that  h^ 
“  !«  do-  ha\»  It*  make  a  ?ijh5tantial  d^ 

hant  i*r  v.itii  that  muni*  ipalit3  as  a 


Not  Bight  To  Depositors.  ,  tors  w  h 

"The  fact  Is  that  a  farmer  ernbar-  their  cs 
rasseti  by  several  successive  crop  Governti 
I  failures  needs  a  form  of  assistance  been^*!)!* 
which  is  not  the  proper  function  of  or  more 
1  banks  to  provide.  The  money  they  spert  fo 
I  lend  represents  customers’  deposits,  ca, 

1  •which  they  must  be  ready  at  all  I 

j  times  to  pay  on  demand.  They  can 
I  lend  It  to  business  people,  including  '  ■*  ,*i“ 
i  farmers,  for  the  legitimate  purposes  protect" 

!  of  their  business  and  with  a  source  but  it  t 
'  of  repayment  in  sight  from  liquid  security 


act  a.*!  aunilors  for  the  rhareholders  ■  provision.s  of  .--ction  SS — that  ie,  tljc 
ir.iiai  he  chartered  accountants,  and .  provision  w  hich  will  give  the  bank  a 


‘rn’ranaUa  who  d^e",  rcs  guarantee  of  hi.-  good  faith  The  lo.  al 
,n?  the  hani  undM  the  knowledge  which  i.s  ,.os.-ca.«ed  I.v  .n 
r.^ctioii  SS— that  ie  the  municipality  will  mablo  the  author- 
v./-.!  r  itic.*  to  know-  whether  that  i.o  a  man 


K*  Greatev  Pratcrtlva. 


counts  comprise  quite  a  number  of  I  if  he  la  concerned  about  section  SS, 
membcr.s.  I  propose  that  in  no  easel  all  he  has  to  do  is  to  write  or  tele- 


-HomeBink'Cmuim- 

BOND  DEPARTMENT 

Kvery  nraneh  Offlee  of  llir  Home  Bank  la  In  rendy  rnmmunicatlon 
with  tke  Bond  Department  at  the  Mead  Office.  Informutlon  regard¬ 
ing  Goxemment  Boada  or  the  more  atnble  aecurltlca  willingly  and 
freely  aapplled  upon  trqacat. 


rvipaiii  lui  years  me.'  luipair  men  c. i-n  v__i-  ‘  iinii, 

,  ,  ,  ,,  uO'ernment  inspection  prexatla  bank  cive  to  tti 

power  to  meet  their  liabilities,  aJtd  failures  are  not  rare — wherever  trou-  J  better  a 
that  is  not  fair  to  their  depositors.  hie  might  occur,  and  a  bank  failed,  now  have 


7a'ilu™a7e  nSt”ra™wh7reve?  "rou -  f 'betl?r'g5a!^.mec  of'^.udil^hi’n  i" he 7o^lrin7.\*  «vi8tin7"^T  i  l'77V;.7  the'^a^iTharthcrc'a.^rtro'nK 

ble  might  occur,  and  a  bank  failed,  now  'hav/  DroDQ**7ihaS^7' JJ-v  ■  het.7  i'n'  tt,7t  ^cs^cct  »-e  ahill"7o  I  '  Imnor-ahle  ineiii- 


gc'  these  people  w  ho  ha'  e  been  undertak 
p|».  mg  to  receive  large  deposits  and  then 
the  in'olve  the  depositor.s  in  lieav'  lossr 
.y’,  'vill.  we  hope,  he  rca'-hed  lo-  tin 
1  clause  w  likh  w  e  propose. 

LUJ'  Thoroagh  Inquiry. 


These  are  the  main  orovitions  of 
the  bilk  which  I  am  presenting  to  the 
Mouse.  There  are  inaiiy  •.niii")- 
thing*  which  I  do  not  propose  to  inrn- 
llon  now.  .\gain.  I  want  to  sa,''  that 


that  is  not  fair  to  their  depositors.  occur-  72>7t*evn"*o"f‘‘oo^nV"n^:  j;2„7  -Jn^.ft  ha^'^'tro7SSltoV7‘ 

l.oaii  fompanles  Different,  ri^7ki7b7y7e.l?rroZ7d‘*thr'rov:  >'o“  may  hate 

■'The  position  of  Loan  Companies  |  ernment  raspcinsibla,  and  embarrass-  shlir'^b"’'two  aiVdUors 7ho8on*bv'’the 
and  Insurance  Companies  is  alto-jj’’^^^  trouble,  perhaps  material  shareholder?,  and  that  ifiey  shaji  not 
- - -  rrhJ_  ,!*u.t..t„.  I  to  the  Government,  would  follow,  ^oth  be  members  of  thS  on7fi™ 


I  gether  different.  Their  liabilities  are 
j  not  payable  on  demand,  and  they 
can  properly  make  long  term  invest- 


Bank  Dirertars. 

".ks  regards  bank  director*,  it 


A  More  Rigid  Systcai. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CAKAhA 


MONTREAL  OFFICES 

Transportation  Building,  cor.  St.  James  and  St. 
Francois  Streets. 

2111  Untarlo  Fast,  ror.  Ilavtdaon  Street. 

Cor.  St.  I.nwrence  Rlxd.  and  Mount  Royal  Arenne 
1318  AVellIngton  Street,  Verdun. 


cull  (iicrpeii.v  iitun-e  iiuig  leriu  jiivroi-  "Whii.  cne  oanK  tor 

ments  quite  unsuitable  for  banks,  a  system  of  G^vernnfent  *inepect?on  In  succession 
The  plight  of  the  farmer  suffering  wti;  endeavor  to  improve  the  pres-  smmmoihmo 

from  succe.sslve  crop  failures  un-  system  of  audit,  and  I  think  that  _ 

douhtedly  calls  for  relief,  but  a  tern-  _ _ _  0311 

!  porarv  loan,  such  as  a  bank  may 

properly  grant.  Is  of  no  use  to  him.  f  a  ways.  ^rrow  reasonable 


Ff'*  iu“iiiD^rs  oi  ifiv  One  Tl  i*tT)  .j  -Ks  DonK  Qi  rcv.  unr?.  ii  lo  on  T^finlcinc*  flnd  L'om  m  p  rt*  **  k 

belong  to  different  firm*.  I  snmetirhes  said  that  directors  do  not  the  erroneous  impression*  rri 
and  they  shall  not  he  auditors  for  I  direct.  There  are  cases  in  which  Tiresent  banking  7  riem  ' 

one  hank  for  more  than  three  years  men  'vho  have  long  and  honorable  removed.  ^  -J-i.m 


many  citizens  outside,  as  ri  gard's  the 
need  of  material  changes  in  the  Bank 
•Vet.  I  hope  and  belie'e  that  on  a 
thorough  inquir>'.  such  as  that  whicli 
w-ill  take  place  before  the  Commit  (.» 
on  Banking  and  Commerce,  .some  .  f 
the  erroneous  impression*  regarding 
the  present  banking  sj  slem  'i  il)  b® 


Bank  Mergers 


association  with  a  bank  desire  to 
have  their  names  retained  on  th* 
board  of  directors,  even  when  they 


■'.Vt  all  events,  with  th*  assuram  ' 
of  the  desire  of  th®  i‘;o''rrnm®nf  t. 


have  reached  a  conditions  '« here  it  is  have  as  full  an  inquiry  as  possiM® 
well-known  that  they  are  not  able  to  mto  the  matter.  I  am  going  to  a.=  k 
give  close  attention.  I  think  tliere  |  honorable  ge.ntleiii®n  to  rese^^  ®  their 
is  an  honorable  purpose  w  itli  respect  judgment  until  that  inquiry  take* 


amounts  for  thgir  annual  operations  iholllf  n^"  be^  d''onel'^brn‘w7^are’ pV-^‘  The^r' w7y  eleai^fo  Iet7hrs"h,irpr7 

And  pay  off  dunni;  the  autumn  and  '  fhan  oL’^suggestion  has  hei7offe7d  posing  to  introduce  a  clause  to  the  gress  so  that  It  may  r-arh  the  Com 
Winter  from  the  sale  of  crop  and  that  nS' bank  *fhomd'’“be‘’a7owed7o  •  record  shall  be  kept  of  mittee  on  Banking  and  Commerce  at 

livestock.  These  conditions  justify  amalgamate  with  another  unless  they  aieSrto7®^'^hare'''“  imnded'^hf  ^ 

an  annual  r.newiU  ef  credits,  and  CiiaufenV’'”'’'’  mec^^n^g!"nd  ?hat7eYore^“^n«^  a!’*  - ^ - — 

farmers  are  ^etUns  theBi.  but  eeme  Sotnt  memb'^rs  may  b%  ttisDoied  to  meeting  is  called  upon  ta  elect 

other  forra  of  relief  must  be  deviseri  ap4>rove  of  that  auergestion:  my  own  l>'fOME  TAX  BECEIl'TS. 


Men  of  Experience 
at  Your  Command 

Our  officers  will  gladly  give^  you 
firstrhand  knowledge  and  unbiased 
judgment  on  money  matters. 


I  He  wants  a  loan  that  he  can  repay  «raounts  for  thglr  annual  operations  | 
over  a  term  of  vears  while  he  Is  •"'I  P®>  off  during  the  autumn  and 
getting  on  hls  feet  again. 

live  stock.  These  conditions  justify  am; 

Suggest  Farmers  Move.  an  annual  renewal  of  credits,  and 

I  ’'But  the  hanks  have.  In  fact,  in  Lirraers  are  getting  them,  but  some 
I  many  cases  carried  fanners  through  other  forra  of  relief  must  be  devised  app 
piuccessivp  crop  failures,  and  thej*  tor  fanners  whoeo  outst-andlng  debts 


have  thereby  lost  much  money.  When  ha\e  exhausted  their  credit.  |  mergers  may  not  only  be  u*efut7mtt  *;?•  VS  **’**^*5  W  ashington. — Total  March  15  in- 

taUln7*'nni*^vr"r  w^'h  ^anofbar^^he  I*  *•  beg“nning^o  get* n^o  trouble'hutThe  whether *or"nof  they  wisIT to  continue  come  tax  receipts  may  exceed  $425  - 

taking  onp  year  with  another,  be  I  matter  beint  taken  up  in  tim«  it  was  directors  in  th©  serMce.  00<^.(Ki0  an  increase  of  B*r  cent 

worked  at  a  profit,  It  is  Idle  to  sug-  “Bipbarrassed  farmers  In  Canada  emalrsmeted  'w  ith  another  bank,  and  .  t  j  t 

gest  that  the  banks  should  allow  should  not  expect  to  lean  still  more  |  iJ'r„r’l';,*rt“?"fhTn*k  h®  r  ^  •  i  over  last  year.  Individuals  proba- 

debts  to  them  to  Inereaso.  The  heavily  upon  the  chartered  banks.  ^1011*  w"hen.  if  you  do  not  use  the  LoaUS  tO  OffiCialS  ^^"3  in  excess  ct 

remedy  Is  for  the  farmer  to  move  lo  They  are  not  getting  relltf  from  that  power  which  exists  under  th©  present  L^*^**w*i™i»™**™i™i«ii**i**J  $700,000,000  and  corporations  aver 
another  part  of  the  country  where  source  in  the  United  States.  The  iT  «”thori2©  «  .  #  ..4.  I  $600  000  OOO  with  hack  tAT  nax-mptit*. 

soil  and  climatic  conditions  are  Ksva  lAsnAft  i«i  I  Treasury  Board,  the  Minister  of  ^oni#  troubles  have  arisen  owing  I  u.wi.  wixn  oaCK  tax  pajTnents 

Thie  invAivAc  i/>ec  banks  ha%e  loaned  In  the  pin^nce.  and  the  Oovernor-in-Coun-  to  officials  of  a  bank  kindl>'  lending  estimated  at  $200,000  000  More  In- 

better.  This  necessan!>  in>ohes  loss,  three  Mestern  provinces  more  than '  oil.  you  may  have  a  financial  disaster  themselves  the  banks  fund?.  We  f  *  ,  .  wiore 

but  it  does  not  fall  entirely  on  the  the  sum  total  of  the  deposits  received  I  could  have  been  avoided  had  propose  an  amendment  bv  which  we  dividuals  and  corporations  alreadv 

fhtTfn;  w:tln^“‘'^armrr*  "tTT  proviuc^s.  Thcy  hAvc  takAn  j  r.m"w-T,Vin7“t!J  hl\*e*jhs“t'im."tte"r  VtlV*,-  "f.u^t*  i^enlr".?  !5fa"naTcr’"b'inr*;;,.*n*:  ^ave  paid  all  this  years’  fax.  instead 

U)1A  tor  locating  rarniers  in  the  money  deposited  in  Eastern  Canada,  threshed  out  before  the  Banking  and  ager  or  any  official,  clerk  or  servant  of  breaking  it  un  Into  four  Inatal- 

drought-stricken  areas,  but  they  have  and  lent  It  out  In  Western  Canada,  Commerce  Committee,  but  my  tmpres-  can  have  a  loan  exceeding  $1,000  ®  ^ 

PAld.  and  are  paying,  heavllv  in  had  hut  thero  ts  a  limit  even  to  the  re-  **on  is  that  you  must  trust  the  Gov-  without  the  consent  of  the  directors,  ments.  These  facts.  Treasury  offt- 

AeMa  for  the  evnerimont  nf'enenina-  .  here  JB  a  iiiu  re  ernment  of  the  day.  the  Minister  of  and  you  cannot  have  more  than  $10.- 

debts  for  the  experiment  of  opening  sources  of  banks,  and  in  view  of  Finance  of  the  day,  and  the  Treasury  ooo  even  with  the  consent  of  the  di-  business  has  reeov- 

up  unsuitable  areas  for  crop  cultlva-  recent  experiences  tn  North  Dakota  Board.  to  exercise  due  precaution  and  rector*.  If  a  bank  manager  or  any  ©red  from  posPt-war  depression.  Re- 
tion.  It  should  not  be  asked  of  our  banks  #»«  that  merger*  are  not  approved  of  him  wa  to  ceipts  are  the  more  encouraging  be- 

of  tUsiricts  to  pursue  the  policy  which  proved  SouMid"  in  rheVubnc*fn{i.’re*U.  "  to  to  ano'^ber  bank  and  not  ^e?  i  than 

in  the  Northaest  uhere  farmers  now, '  calamitous  In  that  State."  '‘1  am  persuaded  that  to  deny  the  the  funds  out  of  his  own  bank"  1922. 


farmers  sre  on  land  that  cannot, 
[taking  one  year  with  another,  be 
worked  at  a  profit,  it  Is  Idle  to  stig- 


No  Snefe  Ralief  In  T'.  S. 


Judgment  is  that  is  too  drastic  a  many  meetings  'vere  held  and  liow 
change.  There  are  times  when  many  meetings  each  director  altend- 
inergers  may  not  only  be  useful,  but  ebould  be  placed  in  the  hands  of 

1  know  of  a  case  where  a  bank  was  shareholders,  who  can  then  Judge 


ose  directors  in  the  service.  oon.ooo,  an  increase  of  jO  per  cent, 

over  last  year.  Individuals  proba- 

Loans  to  Officials  in  excess  ot 

$700,000,900  and  corporations  aver 
"Some  troubles  have  arisen  owing  I  tax  paj-ments 


STANDARD  BANK 


OP  CANADA 


Montreal  Branch, 


1.36  St.  James  Street 


E,  C.  GREEN.  Manner 


I' 


the  financial  times,  MOOTREAL,  march  24,  1923, 


\vi:  AUK  AUTHOniZED  TO  01  ri:u 

i>o:mimo\  textile  compwy.  limited 

l.t  \M»  IIKI'IMMN*;  «Kc 
ni  i;  M’.PTKMBKii  i!«i. 

i.N  EXCHANGE  I’OK 

DOAIl.MOX  TEXTILE  COMP\XY.  LIMITED 

<1  ,  •'Kbii->  -n"  BONUS 

(  (illril  for  MrilnuBtiun  'Inrrh  nt»l.  Afl^r  Ihis  tlalr  no  , 

intorift  will  bo  pnifl. 

Coupon  dale?  heina  the  salTif'.'tlic  fixchaugf  will  he  bond 
fo)'  bond  except  that  the  smallest  denomination  of  the 
first  and  reftindina  inortgape  bonds  will  be  SaOn.  The 
(ip)iortiinit>  of  renew  ina  your  investment  in  the  bonds 
of  this  snceessful  Canadian  Company  for  an  additional 
lieriad  is  open  until  the  31st  inst.  when  the  series  ‘Tl  ’ 
bonds  are  to  be  redeemed  at  pat.  .... 


Applications  for  exchange  should  be  addressed  to 

United  Financial  Corporation 


Toronto 


Limited 

112  St.  James  Street 
MONTRE.M. 


Ottawa 


UPWARD  SWING 
INBONDPRICESIS 
STILL  MANIFEST 

Favorable  Results  of  Recent  Mu¬ 
nicipal  Financing — Promise  of 
Market  in  Great  Britain  in 
Near  Future  —  Elxchange  in 
Relation  to  U.  S.  Market. 


OTIS  &  CO. 

Goveniment,  Municipal  and  Corporation  'f 
Investment  Securities 


Members  of  the  New  Aork,  Chicago,  Boston, 
Clevelaiid  and  other  leading  Stock  Exchanges 


.New  York  Boston  (^lleveland 

Detroit  Denver 


vZ‘’ V  f'xchaupcv  bpuvccr! 

Now  A  ork  and  Ix>ndou.  Eng  is  l'  i\- 

Ind  ‘‘."fV'P”"  Govcrammitl 
and  rnunictpal  bond  market  of  Can- ; 
ada.  There  is  only  about  five  cents  ' 
di.scoiint  in  the  £  m  striiiuK  ex-' 
change  now.  *4.8f:  3  3  (n  [.^ndoui 
J'lil  brfiig  in  Toronto.  The 

loss  on  ex-chansc  for  the  Canad'au 
who  ship.s  bonds  1o  Eondou  ,io-day  i.s 
less  than  I.IT.  per  cent,  of  the  sell-  ! 
ins  price.  There  is  a  certain  amount  I 
of  other  exiienee  such  as  British  Go>- 


Imprbi^ing  Manitoba’s  Finances. 


ltT)n..'k^'}L  BlaMf.  I’rotiiicial  Treasurer  of  Manitoba,  in  answer 
lu  an  eiui'uify  has  sent  Ihe  following  communication  to  The  Einaucial 
Time.s.  (iom.  Winuipcii: 

"There .bJive  k^n,.ob.ie<tions  raised  to  the  income  Tax  as  being 
supplementary  lo  fbe  Podernl  Tax,  but  it  seems  to  t>e  generally 
accepteii  that  the  time  has  come  when  this  Protince  has  to  set  ite 
finanecs- in 'dider.  and.  h  i.s  accordingly  expected  that  the  Bill  •will 
pass  in  the  House, with  a  romfortablc  ma.iority 

"tritb  resiieVf’  id  Aur  bonds  generally,  ft  sbouhl  be  of  interest  to 
holders  and. 'prespoctl'c  purchasers,  that  this  Oovornmcul  is  trying 
to  face  the  real  faeis  of  the  sUitatlon.  which  are  that  proxious 
i,rDV'’ruiuents  made  e.xpeuditures  without  due  regard  to  the  raising 
of  revenue  lo.  fully  protect  the  obligations  they  were  a-ssumln^. 
Cnder  tJiis ‘Adininiatraiinn  w  e  believe  that  slate  of  affairs  to  have 
ended  and  ih'af  in  the  course  of  the  next  two  years  we  sTiall  be  able 
to  bring  the  finances  of  ibe  Province  info  a  condition  above  criticism. 

"The  way  ig.uot  particularly  easy,  but  the  Government  has  tackled 
the  job  at  lcii.st  w-ith  determination,  if  not  with  enthusiasm.” 


W  l) 

A  Record  of  Bid 

8 

I  on  N  01  ( oiim  KG. 

I'he  ■|'o"u  of  Coltoiii;^  .'-idil  .t|,Sl,.5ui.i 

'  efnnient  transfer  taxes  w  hich  will  in.! ’"•'uty  iisr.Tlnieul;  ydcbruftpe.s 


H-'e  OH  n  and  offer 

$500,000.00 

C.  N.  R.  5%  Income  Charge 

Debenture  Stock 

DlTl;  .MAY  6.  1330 

Secured  hy  a  mortgage  on  the  Canadian 
Northern  Railway  System,  now  the 
Canadian  .National  Railwn3s.  owned 
and  operated  by  the 

DOMINION  Ol-  C.^NADA 

Price  on  application. 

To  Yield  a  TCj/  LlQua.!  to 
Profit  of  Ottr  •  3/0  Profit  of  Ov 


1  n  CrtcV  fTr  Aiiuiim 

lu.ouycj 


G.  A.  STIMSON  k  CO. 

E>ialdished  IS8S  l.iinl'/d 

36-.^8  King  St.  East.  Toronto 


Co. 


Hoiisser.\‘'u(i,l  t'oiinian\  pi  IftO.TE!. 

.\t  tills  ji:iee  the  niouc,'  is  cystlng 
the  lowii  a  Tp-ii’  basis...  Eiiilowing  is 
a  comple.i  list  of  tbei  Idris; 

Ilou.'-ser.  Mood  \  Co . 100.71.3 

Nesiu'n.  I  omsoii  t  o . too. of! 

BtiMi.  Sn.iwiiall  ik  Co, 

Stew  a  11.  \1.  .Vail  \  I'o 

K.  .\,  rial.\  ,v  l  o . 

.Vai'onn I  i  i  Co.  .■. . . 

McNeill,  (ir.  bom  A- 

.4.  E.  \nirs  Co . .  . 

Hell.  Uoiiiii  ocU  A-  Co..  K.  C 
.VTatlliew  A-  f'o.  ..... 

tionunion  B.ink . 

.McEcofi.  Vo  mg  Weir  A 
T^’CH>d.  Guild'  A-  Co  .... 

I  .  11  Biir.iess  A-  CO, 

Gairdner.  Clarke  A  Cki.... 

.\emiliiis  .far'Ts  A  (o... 

-Murra'  A-  Co.  .  . 

Dominion  Seeinitfes  Corp 
.Miii'Ka.'  A-  MacKa.' . 


BONDS 

WANTED 


We  pay  the  highest 
market  prices 
for 

British  Columbia 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


WE  WILVBUY. 

.‘MKl  I.IH’w's  l.iMIlIim  (  0)111111111 
•J(Nt  l.oen's  London  Preiemol 
|(¥t  l,oew\  IIiii'ihIo  I  oninioii 
.Vi  l.oen'v  Buffalo  Preierrert 
I  Kkl  iMiraiit  Mnlors 

BKI  k.  k  S.  Tire  (  oinnion 

•JiHt  Imperial  Meel  I  orp.  I  oininon  a; 

.“*.>..’1.3 

.3((<KI  Imperial  Steel  k  Uirc  <  o. 

,  a(  l.»n*». 

WE  WILL  SELL 

ih  liold  Medal  Tnrnifiire  ’t'’ >  Pfd. 

fo  jield  7o}V,r. 
l.’iO  llnrant  Motor* 

10  Toronto  Panlaires  l.oniinoii 
«  Toronto  Paiitage*  Prei'erretl 
SO  IlHmillon  'I  heatrvs  t  oinmon 
SO  Hamilton  Theatres  Preferred 
1.30  Mareoiii  of  I'anndn 
lOiO)  K.  k  S.  lire  TVe  Bond* 

ItOO  Imperial  Steel  Corp.  Common 

Write  and  hs’  'oiir  .‘ttocks  and  rtund* 
"  itti  ns 

V'n-ior.' .  H'dro  .and  Municipal  I',  'iids 
Fo'iRhl  end  .S'dri. 

THE  CONTINENTAL  BOND 

Corporation,  Limited 

:’.o::pxx  sttikkt  torii^  rn 

.tdrt.  .•nrfl-7. 


erra.se  this  lass  somewliai,  but  the 
fan  remains  that  the  British  inve^.ior 
IS  to  buy  fionds  at  a  lower 

jield  b.isis  than  thi  Canaduan  inves¬ 
tor  wii;  As  a  rr.suli  of ‘this  fact  the 
lops  m  cxflMriKe  and  in  tian.'-fei  tax. 
in  the  l  ase  of  certain  seciirUie.s  par- 
ticu.a.ii.'  suited  to  the  Brjiisli  mar- 
|kei.  is  more  than  made  up. 

Krili-li  lo  Rim  Bonds  Back. 

Tilt  I  f  .lie  lei  j  lew  bond.-  l  oniiu.g 
ban.  iroiii  London  to  C.anada  now 
and  w.  lire  on  the  \erge  of  a  flow  of 
^  serin  If  , es  in  the  oppo.sitr  dn  ect.ion. 

It  w'fvi;i|  sei  ni  that  the  day  is  not  far 
distant  when  the  Rrltisli  iii\rslor 
will  111,.'  Iiack  many  of  ibe  bunds  he 
wa.s  (or.ed  to  se’.l  in  this  eouiitr.'-  to 
p.i>  lev  stipplie.-  to  carr,'  on  the  wa' 

No  new  eoverninenl  or  mimieipal  flo¬ 
tation'  of. in.'  aetonut  ha..'  1  eni 
made  ■  yet  on  ihe  T/Ondou  market. 
bii’*thi  'vind  is  eertaiiih  Idowini;  in 
that  d  irnioti  now. 

Ivrliange  Help*  .wales  In  .>,1. 

The  position  of  exebangc  with  New 
3'fiil,  on  The  other  hand.  is.  td 
com-s"'.  more  favornbie  for  the  .sal* 
of  Canadian  secunlies  in  the  1  nlted 
.•states  In  fart,  niillious  of  ilollais 
of  Cenadiaii  cos  ernnicnt  and  tnuniri- 
.  pal  bonds  ba'-e  been  :-ol<l  oi  that 
I  miirkei  this  yrzi,  3)iparenl  1\ .  the 
.Xnierit'an  investor.s  tliink  vri'  hich- 
1.'  of  Canada  as  ,a  fir'd  of  iinrsime’it. 

The.'  ha\e  fiiirehasi'd  nui  bond.'  at 
highei  prices  tlmn  tlii'  Caii.adian  in- 
\est->vs  ha'i-  Is'en  "illm.ic  to  p;;>.  for' 
fJo'eniineni  honris  and  for  llii  bonds 
of  on;  laree;  1  iiic  .  Tlio  .\mi  riraii 
in.fs;oi-s  siipiiiate.  of  roijvsi-.  tnai 
p.ivineiils  or  imriest  and  pvinnpal 
•are  marir  in  New  3'o;k  funds  'I'lie 

l  ost  ol  makinc  p;..'-mrnt  jn  .New  York  1  ipf;  ,-s 

'unde  somrlime.s  nffsns  the  in  j  ,,,, 

tu'iee  "hieh  is  ohfained  b.'’  issmiii; 
seriir'l  IP.'-  Ill  th;;'  iiiar.krt.  I'il'.-Oii  Jl'C 
whole  o’l'  a sx rrnn'i  'it  and  oul  nri- 
naapaiii  i,».s.  liax  e  fornii  ii  uio;-r  joi- 
\  .'’ntaarou.s  to.p'.-ui  iheij;  bouils  iii 
Ihe  \rv.  York  mail,''!.  Tbr  pirniiinii 
*in  .\i  X'ork  fnndr  al  ihr  pi'i  scnt 
Cmr  ■-  a  i'ttj,'  O'.'f  l‘C.  I'l  I'eiU. 

Tiiis  )ien.n!i7.P'  III*'  .\  li'.erir.in  .in'os- 
tor  if  hr  sells  hn'd.  his  Canadian 
pniehasos  inlo  liir  Canadian  luavket, 
and  it  Li'ps  an  .idvantagr  to  tli'  Can¬ 
adian  ;inestor  who  tells  his  bonds 
into  till'  .Xmern-din  market. 


(\i 


.  1u0..33l> 
.  100.53,3 
.100.40 
100.47 
1(m>.;>7 
.100.36 

.  Id0.:7 
.100,17 
.100.17 
.  100.116 
.  oo.ni 

,  00.775 
.  00.76 
.  00.62 
.  00.538 
.  90.25' 


fill  OK  SAKMA 

I'lu'  l  it'  Ol  Sariiin  sold  .42.3.000  S’a 
l>('i-  erni..  13-,inslnlment  dehentures 
and  .'‘IS, 672.0'  (I  per  cini..  .'i-instal- 
incni  debenturrs  lo  R.  C.  .Matthews 
A-  Compan>  ai  10n.3S  .it  'vliteli  price 
the  inone;'  is  1  ostin,:;  ihr  eity  'iXj,  per 
cent.  I'ollowiup  is  list  of  bids; 


l(.  C.  .Ma'tlirw.s  A-  Co... 
.Marueill.  tlraham  A-  Co. 
t  11  Burgess  A-  Co.  .  .  . 

Wood.  Giind.'  A  co . 

.3|c  l.e<i(i.  Voun.g.  Weir  .  . 
(i;nrrim'i .  Cii),i  kc  A  Co.  . 

A.  E  AiiK'S  A-  Co . . 

lioni.  .sii  mil  itii's  <  prp  .  . 


.  11X1.38 

.  100.340 
.  .  .  100.24 
.IPi'.f'O 
.1 00.05 
,  ..JfMJ.O;!!) 
.  .  Of!. 88 
.  ,  00.17 


Harris.  Forbes  A-  Co. 
Bel!,  Goiriulock  A-  Co. 


.100.77 
.  I0(t.65 


.\K3T  THBOM  O 

On  .Mareh  16  M'e  Town  of  New  'I’o- 
ronto  sold  SoS.OOd.  .aVg,  1,-,  and  20-in- 
hlalnieni  bonds  to  Bain.  Snowball  A- 
Co.,  at  os. 4.56.  I'ollowiiis  is  a  eom- 
pleto  list  of  ihe  bids: 

Bain.  Snowball  A  Co .  08. 1,36 

C.  ,11.  Burgess  A-  Co .  07.32 

Murray  *  Co .  07.12 

\3<iod.  Gimdj  A  Co .  07. 3S 


THE  ROYAL  BANi:  OF  CANAM 

^  StatemeiTit  to  t’he 

Dominion  Government  (Condiensed) 
February  28,  1923 


lI.VRTI.mE*. 

Caaital  raid  up  . .  . . 

$  gn.tOA.noO.SO 

Keser's  Vaari  . .  . . 

I  ndMilrd  erotlls . . ,  . . 

)4»o;,)l4.1!) 

THAldrnd  No.  14*!.  pavabl^  IM  Marcli.  DFM . . 

A 1 2,000.00 

N’otef  In  <  troulatioTT  . . .  .  ..... 

Deposit?  . ,  . . . . 

■  :;D5^l67,a«o.^5 

fo  other  hnuU^  . .  .  . 

tT.;i9g,8;tj.4* 

HUM  rft>nh|f  (Acerpta fires  h,»  l.iHidvrt  HvanrlO  , 

■  .  t,7;t34lS((.fl4 

Anepfant  fs  nndM'  4/r<t‘«‘r?i  of  f  fpcID  ...  . 

:t..'i-M)4>35.40 

.tS.SLI.'*. 

S4'i.-l.sn.'..l.-,.-t.:44 

C  on  Hand  Hod  in  Bank«  . . .  . 

. .  $100.71, l.gTt.fiii 

popotif  In  thr  (  ffiiral  CioUl  Krsfnosi  . . 

7,000, UOO.rtO 

4«f>Af rninrni  snd  Monicipal  >prMrii1es  . . a.. 

. .  .<4,88.-t,2go.9« 

Rsilivny  and  other  Rond*.  Itr'wntiirrs  and  StorViN 

..  i:t,3!)«,72Jt..VI 

<■«]!  l.onns  in  Cnnadti  . . 

..  1.').840,714.n4 

Call  t-n8n4>  pl'ieirhfre  ths*  in  Canada . . 

. ..  :<s..iis.S5R.o:{ 

T.naiia  and  rW’A'Ounta  . - .  . 

I.UblliDr*  uf  (  nstamrrs  uadrr  t,etlem  of  ((rnrilt 

$217. 104. 470.12 
. .  2e(i,4«7,!>7.-'kno 

M 

pM*  cuntra  . . . 

r. . .  :L580.055.4A 

Rank  Premises  . . . 

Real  K.late  otlieii-  than  Rank  Pi-emlsrs  . . 

Morfiragas  an  Real  Fslata  sold  by  tha  Ban'fc  .  .  . . 

H8.««;v05 

nepn.il  nith  nominton  0««ei-nmenf  tor  Security 

of 

Nate  tirnilatlan  .  * . 

..  i.ogo.ouo.no 

fit?  BHANCHF.S  rv  f  AX.AIM.  MIRXOINIU  A.M).  H  J.ST  LMUtS, 
);EItTBAL„  and  80CTH  AMEKK  A,  al»»  JLOMXI.N,  NEW  \<IKK 
and  nAR<.'RIA>\'A.  , 

rnita  AuWar,— THE  BOVAL  RANK  -OF  CANADA  iFratwe) 


KUVV  OF  TKLMOiS. 

'J'he  Town  of  Trenton  sold  on 
March  15  .4300.000.  .3*5  per  crni,.  20- 
instahnent  dehenfiires  lo  A.  E.  .Ames 
&  Co-,  at  90.78.  costing  f.hp  tomn  ’>.52 
per  rent,  ba-sis.  I'ollowing  i.s  a  list 
of  the  bide; 

A.  K.  Antes  A  (o  . 

Maeneil!.  Graham  A-  (,  o. . 

McLeod.  3’oun?.  3\cir  A-  Co 

Bell.  Goitinloik  A-  Co. . 

Gairdner.  Clarke  A-  Co . 


:ri. 


08.87 

!t8,30 


.  »lt)>  rKL\l/  FKBTESTAM 
M’HOOLN. 

On  .\IaiTh  16  the  \iontteal  Proica-I 
tant  Sehool  Commission  sold  $1,500,- 
tlOO.  .3  per  cent  bond*,  due  Jst  .lanii- 
ary.  1052.  to  a  st'nriieat*'  i  ompot-od  of 
H,  c.  .Matthews  A  Co..  R.  .3  Daly  A- | 
Co.,  and  L’nifed  Financial  Corixira- 
tion  at  95.83.  Following  i*  a  eyni- 
plete  list  of  the  bids : 

R.  C.  Matthews  A-  Co.,  R  3 
Daly  A-  t'o,,  Trited  T'inanria] 

Corporntion . ''3. S3 

Koy.al  .s'peurif.ies  f  orp..  C.  H 
BlirgefiS  A:  Co,.  3fs<lieill. 

Graham  A-  Co . 9.3,217 

-Mcl-pod,  Young.  Weir  A-  Co,. 
Gairdnpr,  Clarke  A-,  Co..  .Nes¬ 
bitt.  Thomson  A-  Co,  .  ...  0.3. 1 77 

per  cent..  30-iiihtiihnent  !  LC.m.  Hesnirities  tiorp..  Harris.  _ 

1  n'liienl.  .Amlerfoii  A- •  l  orbes  A-  Co  .  ..  t'  l.E 


IVE  ARE  ME.\JHERS 

oj  the  follow  ing  exchanges: 

New  York  Stock  Exchange 
Philadelphia  .Stock  lixchaiige 
New  York  (Joffee  &  Sugar  lixchango 
New  Orleans  Cotton  Exchange 
New’  York  Cotton  Exchange 
(Chicago  Board  of  Tnnle 

Miller  &  Comi'any 

IhOST.  .F/NMLS  .STRKin  -  -  -  MOM  KIM 

■IVIephiinr :  .Main  hll'l  1-.’ 
him  !  priiiitr  iritr  n}inrrriiiit'  ‘n  X.  ir  I'o,-/,  . 


To 

Yield  7% 


tow  \  01  W  L.s  rON. 

I'ilf  liiHii  of  Weston  .soldon  Marelii 
I'l  .1.1 2"  b'l" 
riebciiT  iire.s 


.\l  this  price! 

monc.'  is  (ostinv  the  inwm  .5.16 
pii'-ceni.  Iillowins  is.(  o.^pVt'' list  ' 
4)f  bid;  : 

f.>>tn'nl.  .Midrr.soii 
Uell,-(;ouinliMd<  A-  • '<»  .  .‘r: 

Bird.  Hat  ris  A-  I'o  . 

'  .  H.  Biiri^ers  A-  <  o  . .  ,  . 

\l  unieip.T  I  Ba  iikei' 

3\<Hj>i.  Giimi,'  A-  <  '*>  . 

R.  f  .  .Msithens  &  fo.  . 

Mai  lipiii.  tfrabain  a-  (  >>.  .. 

Duni.  Si'fuilliea  Corp.  ... 

A.  E.  Ames  &  1  'o.  . 

Mel>=i>d,  Voilliv  Weir  A-  Co. 


,)'.'p|06.28  j 

.fiOtt.n 

.  ,  id-V.O" 

.  ..10.3.62 

_ 10.3.1.12, 

.  .  .  105.38 


Wood.  Gundy  A-  Co..  A  B. 

Am©.-  A  Co..  ITansan  Beoe. 
A'  liitli'is  .larvt«  &  Co..  Nation¬ 
al  'Vfy  Co..  Greenabielde  A 

CijTiTpenv  . . 


11.3.1 


Si'lifMil  Blinds  I'nTonible  nbIc. 


The  Cjiy  of  Moniteal  Protestant 
>ohool  Comniissiom  rs.  lioweier.  de¬ 
rided  that  the  Canadian  market  was 
good  enough  for  them.  A  few  days 
ago  th'\  .sold  Sl.odi'.iMHi  of  .3  per  cent 


«  ITV  OF  NHKBRRttOei:. 

'The  sinking  fund  of  the  CJ)\  of 
Sherbrooke  ha'e  sold  to  (J.airdnrr. 
Clarke  A  f'o..  4.50,000.  3'i  per  rent 
jP5  1j;{ !  bonds,  due  1st  .N'ovembrr,  1940,  and 
loVn  ;  *1-5.000  5  per  rent  bond.-',  due  1st 
I,-,.)  glS  i  Not  ember.  1943.  at  a  5. 28  per  rent. 
)p3  76  '  basis  Tendea's  '»eoe  called  for  these 
RiTlil  '  bonds  on  Febnia.ry  26th,  but  were  ail, 

Bcdn,  .'snowball  »t  Co . 102.717 

.Murray- A-  <'o .  .102.14 

Gaipdiier,  Clarki  A-  Co.  . !0]  .3.50  j 


We  own  and  offer  .82.3, <ioo 
t  IlTCOETI.Mt  PULP  CO.,  ETM- 
ITET).  (i'’r  Ist  Mortgage  Sink¬ 
ing  Fund  P.omi.s  due  1943. 
i’limipal  and  seiiii-anniinl  in- 
ii-iTM  payable  lu  L  anad.a  .ami 
■N.'W  3'ork. 

fbe  '  IlieouMmi  Thilp  Co.  is 
■•>ie  ol  Ihe  world's  largei^f  pm- 
leers  of  ground  wood  pulp. 
Ms.  output  for  the  next  ten 
.'IMIS  has  ho«m  sold  to  llerk<'r 
Co.  Eiinitid.  ol  l.nudoii, 
ling,  wihose  business  is  llie 
l;iige«d  of  if.s  kiinl  in  the  world 
W  e  I  ei  <.>mnii  nd  these  liond;. 
lor  inveytmeul. 

.Send  fur  (Trruliir  I  .l  .t  . 

H-BJ^obinson  54  Co. 

t.rik4i*rw« 

iNVBSTMBPrr  Banker.*' 

MO  srJAMBa  31 MONTRB* 

I  rlrpliotim:  Mairt  8>4l2«3*i. 


TP3VN  OP  MtKKlTTOX. 

The  Town  of  Mf-nilton  sold  $50,000 
I)  |>*  r  eenl.,  Ib-inswiinent  delientures 

,  to  Dyment.  Anderson &. Co  .  at  102.11.-  Mareh  2uth- Hudson,  P.Q..  Slu.od 
bonds,  maturing  on  .Tanuary  1.  1952,1  whieh  price  the  irosiey  is  costing  j  10-year.  6  per  cent, 
at  98.-33  and  inten^at.  The  money  ( )he  lowm  .5.55  iier ''(rl.  List  olbids :  I  Marrh  21st -Cily  of  Salabeny  do 

rosi  .3.28  per  r«nt.  .and  it  is  '‘‘’O' j  Dj  mem .  Andeison  A  '  d, .  ...102.11  |  Valleyfleld.  P.Q..  .8i:?0,000,  \aiioii.s, 

Wood.  Guild y  A-  *'0 .  -  101. .38  ,  eVa  per  cent 

Bird,  Harri.s -A-  Co  101.-31 


doui>lfiil  if  the  .\nieriran  investor 
'xotild  be  willing  to  jiay  more  foi'  this 
issue  than  the  Canadian  investoi'.  .M 
any  rate  the  eoat  of  money  to  ihe 
School  I ■omtniasfoner.s  was  so  low 
That  they  were  unite  .iustifleri  in 
.-voiding  the  neceasity  of  making 
iheir  future  payments  of  inieresi  and 
prini'ioal  in  -Vew  3'ork  funds. 

Ktrone  latCHl  Hariet. 


Canada  Permanent 
Mortgage  Corporation 


AKI  KBLT  IH>  IDFMi. 

.\niiee  is  hereby  given  that 
s  Dividend  of  THREE  PER 
'  I'NT.  for  the  eiiirent  quarter, 
brine  .>t  the  rale  of 
TWEI.IE  PER  <■  ENT.  PER 
.\N\CAr 

on  i|ip  paid-up  r.ipiia)  .‘stork  of 
‘hr  <  f>iT'>uration,  ha.s  lieen  de 
tlaied.  and  1h.ai  the  saute  will 
he  Jia.'able 

TCESDAY.  THE  THIRD  DAY 
OF  APRIL 

next,  to  Shareholders  of  lecorci 
at.  ihe.elo.«e  of  busine.ss  on  the 
Fifteenth  Day  of  Mareh. 

By  order  of  fie  Board. 

WAI.TER  F.  \VATKE\.5!. 

Secretary . 

Toronto;  FebruaiT  21.st.  1923. 


There  is  one 
for  you. 

If  you  havr  interests  in 
the  markets  you  'vlll  find 
invaluable  this  remarkably 
'-ompGi*-  *>  nd  «  nt  hf»rit a t  i\ s- 
i:ompi)»tion  of  data  of  all 
the  proniin<'nt  I'anadi.in 
eonipanies  'im-ludinp  *  re- 
.-erd  of  ca pitsli'aat ion  Tifi- 
sneing  and  -arn-inEF. 
it  "ill  p-ovr  \:rrv  Iia  )Tdv 
for  r''f''ren''f'  and  "’ill  likjp 
.'OU  to  pang"  th"  inn-m.s'i- 
val'i"  of  sp''>Tr'it irs  you  h<.>1d 
or  intend  bu;  .ns 
Voiii  brel.e’.  Ii-’*s  -1  fro" 
.  r)p\  of  the  I'anad'an  tn- 
vestors'  .Vfo'UiH)  l-t  oon 
.Vsk  him  for  a. 


$73,672  of  bonds  .vl  ieh  'Vill  be  re¬ 
quired  10  be  leliibd  at  aboiil  S-'’, 
jiei-  cent,  basis-  fo-  Ihe  piireliaser  'o 
have  a  rea.son.able  piofii.  The  (  i;> 
of  Edmonton  ‘issue  m  .$7.31,090  .3  imr 
ee-ni..  ijfl-year  debeii't  ires  is  i>eing  of¬ 
fered  to  fie  public  on  a  -3.65  lie;- 
l  ent,  basis.  The  p'  -elia.siug  syiuli- 
eatp  offered  tbfSf  bmids  to  a  uumber 
who  O'cr- 


The  Cenadian  market  eontiuues 
strimg.  19.'14  Victory  lioruis  and  the  of  d'stribirtJn.g  livnlo  t.s 
other  tax  free  issues  are  s(  lliup  at  |  subiwribed  the  i.asi;*- 
approximately  the  same  priee  ihat  li  appeal's  as  if  “e  .are  .still  in  a 
they  were  a  week  ago.  The  Tow  n  of  ,  nia  jor  x-wirif;  upw  ard.  Tliere  may 


Coboura  sold  .$1S1.nrt0.  of  -3^4  nf  r 
cent,.  2i'V-inst»imeTii  debentures  at  a 
rate  to  yield  5-41  per  cent  __  The 
Town  -of  Trenton  sobl  $.396,359  of 


be  slight  recessiiin  in  lii'ice  from 
time  to, time,  aithoiigh  there  Is  no 
-.sign  of  any  recession  now.  biu  it 
seems  apparent  that  the  market  is 


bonds  or  approximalely  a  .'.o';  per ;  continuing  toward  higher  prices  and 
cent,  basis.  The  '''ily  of  Parnla  .sold  1  lower  yield  ratis. 


.March  25ib  -  Townsliip  of  ’I'cck, 
$60,fHsi.  In-inslal..  6  per  eeni.  j 

Mareh  25lh  Poinle  aux  Trenible.s 
.S(  bool  <  onimissoMi.  4:;9.39n.  lU-year.l 
6  per  i-cnt. 

March  2.3lh  jiii.sae.x  Si’liool  D  l..| 
4.3b. 000.  .)’g  pci  cent.  25-year  sink¬ 
ing  fuml  bonds.  I 

\lare1i  2r)th  -I  'arleioti  Coiiiiiy.  .4.1it.- > 
ofMi.  .3’>  per  eenl..  n-instalmenl  bond-. I 
$17.3.09*1.  51-2  per  cent,,  20-insialnieiit 
Ivonds, 

.\pril  7i1i  -Tw  p.  of 
ndn,  .'.'-2  per  >cnt.. 
tioiids. 

City  of  Fernie.  li  t  3 
cent..  2''l-,''ear.  .$28,009 
y  f  ai. 

Town  of  Rtiirgeoii 
425.090.  li  p«’r  cent.. 


Toronto.  84>i.-' 
3n-in-l!ilmcnl  • 


$27,5oO.  6  |»-r 
6  p>  r  cent.  29- 


Fa.lls.  Oni. 
lO-instalriK  n» ; 


429.'»;9.  6  per  cent.,  20-iust.a.lnient. 


BONDS 

Govcninient 
M  ii  II  i c  ip  a  I 
I II  lilt  .stria  I 


G.  H.  Rainville  &  Co. 

I.iliiil'  il 

14,5  Si .  .lames.  Main  1075 
Montreal 


Wr  fleal  in-—’ 
Wa.vajiajnack  6'j>  .  IHol 
WindwT  Hotel 

6;.-i'8 . .  J943 

St.  Maurice  PnKsp.r 

....  .  mo 

Montreal  Publlr 

Service  5’s 

Montreal  Public 
Service 

Montrec''  Tmnt 


m2 


1924 


Power  fijei's 
Manitoha  Power 

7*8 


1924 


.  1941 


Also  Bonds  of  Pnivhw.es  aiul 
tb«  larger  Canadian  Cities 


RENE-T.LECLERC 

I  ncctpyrat#<l 

MImIvmI:-  iso,  $t.  Jame«  St. 
Qu«b«c;-  74,  S«.P«4wSt. 

<erTA9i.tf.T(«o  t9<M> 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONOS 

BANK  STOCKS 

Tbii  table  tbowa  thefcigb  eediow  pncea  of  bank  etocka,  with  ssiee  and  last  bid  quotations  up  to  Tburaday  of  this  week 


I  iiloii  Triisf  (’oiiipiliiy 

rm  SI'hLS,  K\M-I  tOH'". 

■I',  Interest  on  Deposits 
"l.N.Slt’tO  Tf)KO.NTO  IDXDON.  Ljic 


✓mLTERN. 

iKavanagh, 

MINING  STOCKS 

Mfnihgf.t  Xfontreal  . 

-Xf  ining  Exe  ftartg^  . 


I-LoeheI?ga 
.Molson's 
31  onireal 
N’ationale 
Royal  .'  . 
l.mion . 


1  Friday  | 

•Saturday 

Monday 

'  Tue.sday 

1  Wednesday  | 

Thursday 

,  High  1‘Ow  j 

High  1 

•Low 

High  I 

JyOW  j 

High  1 

lyOW- 

I  High  1  Ix)w  1 

Aakeij  I 

Bid 

1 

148 

•  148 

f*175 

'ITS 

!  ■  ■•■1 . 1 

1  .... 

1  237  237  1 

100  98 

2.37 

o?.7)  1 , 

.  237 
■| 

236 

j  236J-2|  236 

,237 

236 '.J, 

,•136  |M36  I 

•130 

•136 

|m36 

‘136 

•136 

•136 

1-136  I'l  36  1 

■136';; 

1*136 

BOND  PRICES 


sf-t 


BRITLSII  COLl  MBI.\ 
ML^1C1P.\LS  WANTED 

Wire  offering  at  our  expense. 

A 


XIAVK  .4  Y 

l.  P.  K.  Bid)(. 


MACK  A  Y 
TOBO.XTO 


INVESTMENTS 

Ward  a  Boles 


’s  .UcHkI.  Si.  ' 
IfIRON  10 


C.nirfa  C.'eaeut  BI4|- 
'  .  XIOVi-REil. 


■Asbefiios  Corporation 
Can.  COii.  Rubtier  ..... 

Carriage  Factories . 

Dominion -(.'an  wrs . 

Dominion  Textile  .A 
Dominion  3Var  l.ohn  1925 
Do. 

Do.  -  1937  103 

Lyal!  Construction . .  j  ’  , 

'  Montreal  Tram-ways .  .  I  9. 
Montreal  Tram.  Debs..  .  f 

[  Quebec  Ry  . . . --"I 

lA'ayagamatk . 

Winnipeg  Elec 
Victory  Loan  1923 
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1924  _ _  .101  OOlOO  80  101  00  100 
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We  shall  be  pleased  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern¬ 
ment  and  iVIunicipa! 
Bonds  ond  hitfh  tirade 
Corporation  Securities. 


K.A.  UALYA.  CO. 

I5,v>iv  Ml  'r»>U4>N'|  «>  iH.’lLDlNtv 

'lOIVt  INK  > 


M  t'  f^u  tl  aiiti  Otfi'i 


£5,000 

Montreal  Water 
and  Power 

5  Bondq  due  June  30th,  1932. 
to  yield  about 

7,50% 


t'lifl  ptii  fit  iilii 


Truax  &  Company 

/  N I  A.s  r.tth.x  I  « i.vh ;  H  V 
17  ''l..l<>liii  '-'In-i-l  M;iiii3t)l3 
MOM  HIM 


The  Imperial  Trusts 
Company  of  Canada, 

Eetablisl-ird  1887 
13  Richmond  Street  West 
Toronto,  Onl. 

Allowed  on  Deposits 

Mortgage*,  Government  and 
Municipal  Securities 
purchased  for  Cash 


THE 

ROYAL  TRUSTS 

EXECUTORS 

AN  D 

TRUSTEES 


IHE  FINANCIAL  TIMES,  MONl’REAL,  MARCH  24,  1923- 


Revolutionary  Attacks  on  Industry  in  N.  S. 

Must  Cease,  Says  President  of  B.E.  Steel 


CAN  WE  HELP? 

We  do  not  know  what 
difficulties,  if  any,  stand  in 
the  way  of  your  building 
enterprise,  nor  whether  we 
can  solve  them:  but  we  do 
know  that  within  recent 
years  we  have  been  instru¬ 
mental  in  clarifying  com¬ 
plex  situations  for  several 
Owners  whose  building  pro¬ 
jects  were  held  up  by  diffi¬ 
culties  we  were  able  to 
solve. 

THOMPSON-STARRETT 
Company,  Limited 

Hiiildins  Con.'tiiictlon. 


President  Wolvin  Reported  Big  Increase  in  Coal  Production  and'  “'When  it  is  <(.n.<i.Jeic.l  that  your  I  men  ami  the  i 

I  <iD  I  I.”  •  '*»  A  eonstituciit  coinnaiiie.'-,  under  .strong  them,  under  most  tijm„  f.onuuioaB.  ] 

Stwl  Acbyity— Struck  at  Acts  ^  ‘RevoluUonanes”  Among  v.  ^r.  and  after  to  protect  your  steel  plant  at  Sydnes  i 

Labor  Unions — btartuig  Loke  Manufacture  and  Extending  i)rotracted  neg.-niaiion.  reluctantly  from  serious  damage  during  the  re- 
;  Coal  Markets.  rleehled  to  reco.-nizc  the  rultcd  Mine  i  cent  .strike,  and  dso  to  those  who 

I  _  ■  Worker.s  and  adopt  the  "check  off”  |  rendered  such  t  altutblc  sertice  in 

I  system,  basid  on  solemn  assurances  protecting  the  Companies’  coal  pro- 

J  he  annual  meeting  of  the  British  Empire  bteel  (,orporation  drew  1  row  I  „rfifers  of  the  pei  ties  during  the  coal  .strike  m 

]  the  President.  Uoy  M.  Wolvin.  an  account  of  much  more  favorable  con-  pe  ^u„u.st  and  {September  of  last  year.” 


(Iftlons  existing  both  in  the  coal  and  steel  ends  of  the  Conipany’s  bu.siiiess  '  rio  v>iin..  'ii.unt  hetter  relatians  “ 

than  had  been  evident  in  tlie  annual  financial  statement.  From  tlic  first  v^itp  ii,f,  emphnees  and  that  jiettv  W  \(iKM  I’ All)  KV  CO.MPAJii. 


pre.sentiy  iiaid  to  the  steel  workers 
in  relation  to  what  they  were  say 


=  luaniifa.hure  Of  coke  to  replace  a  portion  of  the  ;,,se.r  upon  the  authorities  that  the  i’,,  ..oiatioi  to  what  thev  were  say 

anthracite  coal  now  imported  from  the  .States  lor  household  use.  „  ^  j 

Additions  To  The  Itoiinl.  hies  of  revolutionaries  in  -No' u  j  information  w  hich  the  general  public, 

Tlie  Board  was  strengthened  by  the  addition  of  (ieorges  f'anipliell.  -‘^f'otia  slionid  he  liroiighi  to  an  end.  gharehiolders,  would 


lime  has  now  conic  when  the  activ-  .  the  war.  1  believe  that  is 

hies  of  revolutionaries  in  Noi  a  i  jnf„rniation  w  hich  the  general  public. 


President  of  the  Bank  of  Nova  Scotia,  wliosc  counsel  is  certain  to  jirove  of  "  have  rtasou 
material  advantage  to  the  Company  in  his  own  iirovince,  wliile  Senatoi  niom^v  colbsuc'l 


Casgraln,  a  director  of  long  experience,  was  also  cliosen,  wilh  the  former  (  "•  •hrougli  onr  Offici* 


inom^v  colb'iuc'l  liy  us  for  tlie  U.  .\l. 
W.  through  onr  Offices  ii;  Iieing  used 


l.oliove  that  ]„.e  to  have. 


LOADED  UP  WITH 
INCOMETAXES; 
FIGHTINWEST 


members  rc-electcd. 

I  4  upitull/iition  Jteduced. 

I  'I'he  proposal  sntmiltteil  to  the  shareholders  to  reduce  the  capitalization  i 
!  of  tlie  Company  from  $.5tiO,hOO,O0n  to  I^.SO.OOO.OOO  was  ajiproved  and  a  sug- 
j  gestion  made  by  a  sliareholder  lliat  it  miglit  be  hrou.ghl  down  even  to 
S2hil,00h.(»t  (I.  Coupled  with  this  w  as  a  suggestion  that  tlie  fir.st^  preferred 
I  stock  scrics"A"  lie  wiped  out  entirely,  as  it  had  not  lieen  issued,  but  the 
I  President  pointed  out  that  a  portion  of  the  lornicr  authorized  ammint  might 
be  refjuired  at  some  time  for  finaticin.g  the  Company's  needs. 


as  the  main  support  for  most  dan- 
gerous  new-^paper  propaganda,  not  ‘  ,iiffi,.uitv  at  tlic  present 

only  aimed  i.i  tliis  '  ompanj .  tint  for  W'e  are  paying  one  hundred 

the  avowed  inirpo.se  ol  oieiluining  for  ronimon  labor 


'I'lie  J’residcnt.  We  will  take  the 
wages  paid  at  the  Sydney  Steel 


established  Covernnient  in  Canada. 
The  storm  cent  re  for  i  nis  agitation 


per  cent,  more  for  eommon  lalior 
than  we  were  laTore  tlie  war.  A\  e  | 
are  paying  over  sixty  per  cent,  more  ^ 


appears  to  liaie  shifted  to  1  ape  I  I  j 

Breton  and  lias  now  reached  an  ,  -i- 


iicnle  stage  (leniaiiding  consideration 
by  all  thoughtful  and  resiioiisiiile 
citizens.  Thf  niovcnicnt  Is  apparent- 


wc  were  before  the  war. 

Fleetioii  of  Itireetors. 


L||_U|  |M  MfliVI  .t'apital  Now  A<le»(iiale  to  Present  Needs.  I  citizens.  Thf  niovcnicnt  Is  apparent-  . _ _  .  „i  i 

llUni  IPI  VwlkO  I  j  in  dealing  wilh  the  reduction  of  capital  .Mr.  Wolvin  said  that  tlif  Jy  tnore  jiolitieal  tiian  economic  in  ...fr  "  sw  s  e 

j  amount  of  the  authorized  Capital  was  fixed  at  a  lime  wlien  it  was  exiiected  objeets  and  i.'^  eau-sing  alarm  to  }io..,tbion'  Ceorce  S 

I  lliat  It  might  lie  required  to  jiroiidc  f<ir  tlie  aequisition  of  tlic  stocks  of  a  all  who  are  iiilere.«ted  in  the  Indus-  ,,!|„,ii.’  11’.,,,  i  u  ti  Cnoerain- 
Winnipeg  Protest  Rising  Against'  numlier  of  enterprises  wlileh  in  the  linal  organization  of  tln‘  (Corporation  C'hil  dove  loiunent,  of  .Nova  .Scotia,  '*  ' Finaiess-  Sir  Tie' 

Double  Proposals  of' Province  "•'•■'c  not  included.  The  anihorized  Capital  .if  ?.5b0.00d,0(t0  was  greatly  in  and  therefore  demands  very  serious  .  Malor’oonl  Sir 

r:*.,  (xeess  of  what  was  likely  to  be  utilized  for  a  long  lime  and  it  was  in  tlic  eonsidoration  by  tlie  Government  ,  xovirs  K  c  .\t  fl  \i  P-  Ttt 

ncenti  e  O  Let  interest  of  sharciiolflers  that  it  should  lie  reduced  to  a  figure  adequate  tf»  anllioritie.s  botli  at  Halifax  and  Otta-  ■  ,’jo’p,nr  xr’pin 

Out  —  Not  Encouraging  For  ,1,0  nresent  reonirements  of  the  Cornoration  and  to  su.  h  arowth  andiwa.  ' 


1  fo  PaI  '  xcpss  Ol  w  nai  w  as  iiaeiy  10  ne  iiiiiizeu  lor  a  loiig  nine  aim  11  was  in  me 

ncenu  e^  o  interest  of  sharciiolflers  that  it  should  lie  rediieed  to  a  figure  adequate  tf» 

Out  —  Not  Encouraging  For  the  present  requirements  of  tlie  Corporation  and  to  sueli  growtti  and 

Immigrants.  ^  expansion  .ns  might  lie  expected  in  tlie  future. 

7  Attack  On  t  nminuiiists. 

(ironi  (lie  Itiiinipeg  UiinHii  01  llie,  report  of  Hie  I’resiileiit  was  n-otahle  for  a  vigorous  atiatk  lie 

_  '  laiinehofl  on  w  liat  lie  termcti  tlie  "Sociallstie  agifaiors"  that  liad  lieen 

I  lifer  iiifome  tnxe^.  ,  ,  musing  trouble  rontinii.nll.v  at  Hie  mines,  not  only  aiming  at  the  Coiniian.x 
this  IS  The  pros|»eci  wliieli  now  avow  eri  purpose,  lie  (leclarcd.  of  overtlirowing  const  itntional 

looms  ii|i  for  \t  innipcggci s.  ,  < ;,,^,.|  nnitnl  in  canaflu.  He  tlioiiglit  it  was  hi.gli  time  that  the  activities  of 


f  onsifleratifiii  by  tlie  Government  f  SV 

anllifiritie.s  iiotli  at  Halifax  and  Otta-  New  ton  .1.  .Moore,  lx.  I.G.,  .  I.P.,  Kt. 

Hon.  laird  Imeriiairn;  Hector  Mcln- 

Big  li.ereasex  This  Tear.  ^  v-' 

,  ,  ,  •  ,  !-■  .MclJongaifI:  Frank  M,  Boss;  M . 

Me  have  iirodiieed  .since  .lannary  j,  „  j,  j  y  gt^xv. 

St  last  npjo  and  ineliiding  March  g,.,.  y  g,„ne.  Benjamin  Tal- 

lith.  1.1k., .0.0  gro.s.s  tons  f,f  coal  ,  ,,  j,  _xi.  Wolxin:  Uicliard  I^ 

compared  w-itli  a  iirnfluction  of  7:!2,-  [j(,vt 

61”  .gross  Ions  in  the  same  period  ‘  '  i 


the  same  period 
to  coal  shortage 


men  in  <  anaila.  He  thong  1  i  was  high  time  tha  he  act  vities  of 

revo  mionarics  xyorc  ended  l.oth  hj  Provineial  and  l•ederal  aiitlmr-  I  feel  eon- 

.\  full  report  of  the  statement  of  Mr.  V.olviii  on  tins  jx.ini  apimars  : 

•PKsf  II  I  1  V 


I  hr  I’roxincial  Oovernmcnl  lias  al-j  "levolmioiiarics"  were  endetl  lioth  I,}  Provincial  and  l•>dcral  aiitlmr- 

ir.ifl.v  announced  tlie  defiils  of  ii'^  ities.  full  report  of  the  statement  of  Mr.  V.olviii  on  tliis  jxdiii  apie.ars 
tdil.  while  111.''  City  Coniicii  liasalioiii, 

cimpictod  wrfrk  on  another  nicasiiif  ■  _ _ 

winch  it  wit)  seek  Icgislatixr  aii- 

tliorit;.-  to  iinpo.ip.  Tlic  Forlei^l  Gov-  rili:  PRESIDENT’S  ADDRESS. 

ernmeni,  of  eoiirsc,  lias  lieen  in  the 

Ceid  .'ine/  PUT.  ••.\k  I’lf.sident  of  ;.<>iir  Comjiany  I  sliaft  to  wlierc  tlie  coal  is  now 

Tax  $280  <111  $0,000.  j  talic  mm  li  pleasure  in  moving  the  mined  ity  aliout  1  1-2  miles,  and  in 

.\s  n  siaiifls  to  date  a  married  man' a'loptioii  of  the  ropf,rl  of  the  Board  addition  to  getting  lielier  efficie  ncy, 
rcsidin  ;  in  Hie  city  of  Winnipeg  and  .  of  Hireetors.  copies  of  xvliieh  are  xviil  permit  ns  to  onlar.ge  Hie  fi|ieru- 
earninv  (10(1  a  year  will,  under  the'"ow  l.efore  you.  The  Iteport  covers  Hons  of  Hiis  mine  and  gixo  ns  in- 
presenl  plans,  jiax  an  ineom“  tax  ofl  •••''  operations  of  the  constituent  creased  coal  profineing  eapaeilx. 
n’dii  a  veat.  '  '  I  eompanirs  for  the  calendar  year  l.ahor  Troiihtes. 

On  tlie  same  lin.^is  a  married  maul  1'*-^’-  seeorifl  aeeoiiiiting  ,  -inoiir  iiroldenis  haxe  -ixf'ii  xoiir 

xvitli  a  StO.mio  ineome  would  ♦''”'1 , Ilireelors  a  great  deal  o'!'  an.xiet.x. 
iiimself  oi,li.!;ed  to  pay  .'f!»05  to  the|  ‘  i,,.  and  iiiiieli  time  lias  lieen  devoted  to 

constituted  iminiei|,al,  praviiicial ,  _ _  ‘  .1.*  ,1.,.  Hieir  consideration  during  the  xear. 


l.almr  Troiihtes. 


"i.alioiir  prohlenis  Itaxe  .gixi'ii  .xour  eoal  snpiilies. 


fideni  of  fair  aldllly  to  siieee.ssfully 
market  onr  full  eoal  produeiion  tliis 
jear  and  iluis  firovifle  .steady  eni- 
ploynienl  at  otir  oxtenslxe  cotil  min¬ 
ing  operations.  Canadian  people 
arc  iiiixv  greatly  eoneerned  over 
Hieir  eoal  sii|,piie.s  and  Dean  Adams 
of  .McGill  last  week  very  foreilily 
Kiioxvcd  ill  tlie  pulilkslied  report  of  his 
addre.ss  Hiat.  the  very  existence  of 
Hiis  country  i.s  jeopardized  during 
onr  cold  winter  months,  by  its  de- 
liendeiiee  on  Hie  I'nited  .States  for 


Kediietioii  In  CuiiiUiI. 

.xlr.  Wolvin.  Hie  President  stated 
Hiat  he  xvonld  like  to  move  a  special 
resolution  to  effect  a  rednelion  in 
the  authorized  capital  of  the  Coriio- 
ration.  in  doing  so  .Mr.  Wolxin  said: 

'I'lie  amount,  of  the  authorized 
Capital  xvas  fixed  at  a  Time  when  it 


lijw  gieatl.x  eoneerned  over  ,, ,.js  expected  Hiat  it  miEht  he  rc- 
‘I’.®  yi'lii'ne.s  and  Dean  Adams  (r,  proxidc  for  tlie  acquisition 

(rill  last  "eC'T  tery  lorcihly  blocks  of  a  niiiTitier  of  enter- 


Directors  a  great  deal  of  an.xiet.x. 

. . .  ■  - ■  '  . I  ..Thn  lie",  -ic  iiiriui  iintuHc  ^ (' ^  niiieli  tjuu.'  liHS  liceii  devoted  to  i.-  ,  . 

eonstituted  niuniei|,al.  Proxtiicial  '’c  •  ^  “  ,,ieir  eonsideralion  during  the  year.,  7  r  1“"'''  ^ 'r’ 

and  federal  authorities.  , ’r**' ^  ,Vo,  1  ets  r  Hx  iv  '  '<>«'  ’■>'"'««  is  carried  oil  at  preseui  !  '  »-  the  future  eoa  supply 

.Naturally,  the  irritation  is  cansid-  under  an  agreement  made  xxilh  the  »',*  for 

,  rahle.  t  P  to  date,  however,  therej  1  •  •  .  i  .Mitu^\•orkers  of  America,  an  '  I'l '  "  n  ' 

has  lieeii  no  xolranie  cxpre.ssion  of|  snl,  riorm  il  -ind  orders  xvere  I'Hci'nalioiial  Orgaiiizalion  of  labour  ,  ‘  ‘‘f  ’® 

f  !•  *  1  •  »  1  L  1.  lx  •  '  V' US  fell  1.  4iii(i  oitiPJS  \\(*ic  ....  .  '  iliulpr  (’oiisidn  ati<ni  rnrrfnilv  ufa- 

Hie  disgust  xx  hich  has  been  felt  iu|  obtainable  at  prices  below  the  'J "  '  Kcadquarlers  In  Hie  ITi.teil  and  estiiimtes  or  he 

h.ismess  ctrcles.  J  roKists  how-i  nianufacture.  and  such  hnsi-  <  o'lsti  uent  companies  now  |  ‘  devclopnion  of  you  lar' e 

ever,  have  been  made  by  Iravers  accepted  generally  in  an  ''-V  "'<«  <  "n.omVon  iiiade  involving  large  expemdi- 

sxveatman  picsule.it  of  the  Board  .,f!  employment.  I  '.''"-  ugreen.en  xy.th  the  I  nited  ^  cml  ieri es 

I  rade.  w'hllc  the  Manitoba  Free  Press  .Mine  Workers  in  l!HS,  and  tliese  _ ,  ,,  ->  ooiii  nt.s 

lias  come  out  editorially  in  strong!  Produced  IdSMrNTt  Ions.  Iiavc  been  continued  from  time  to  Oiii”  eoal  reserx".^*^  '  F*'*/ 

|•(mdelnnatioll  of  ‘Hiis  triple  r.aid  oiil  ••During  the  fiscal  year  under  re-  tinie,  and  last  y  ear  were  exie.idcd  ,  l  ox  ide  fm-  Hi..  nonio''f 
the  taxpayers  of  Winnipeg.  I  x  iexv.  your  Corpora.ti(,n  prodtiecd  until  .laniiarx  15tli,  I!i2t.  A’oin  <  oal  , 

City  Invadiiip  Field.  |  1.^4.874  gross  mns  of  coal  eon, pared  inining  eompanies  practieall.v  oper- .  ,1  eve llq,  ‘these 

in  xiew  of  the  intention  of  the  Pro-  wmi  a  production  of  4,404.1121  gross  ;  a  e  under  wliat  is  known  as^a  "eiosed  n,.„n„,.tipj,  a,.e  not  imneded  bv  for. 


I'xteiidiiig  To  tlnlario. 

‘‘^'ullr  ilireelors  have  glxen  con- 
;  ideration  to  tlic  future  coal  supply 


rralile.  I  p  to  date,  hoxxever.  thcrej 
has  lieen  no  xolranie  expres.sion  of| 
tlie  disgust  xvliich  lias  been  felt  im 
business  eirele.s.  J’rotests,  how-'  ' 


prises  xx  hich  in  the  final  organiza-  I 
tion  of  the  Coriioration  x\  ere  not  in-  ' 
eluded,  'i'lie  authorized  Capital  of 
$yOO.Ooo,ooO.  is  greall.x  in  excess  of 
xvlial  is  likely  l.p  l.e  utilized  for  a 
long  tiuie  and  it  is  in  tlie  interest  of 
sliareholder.s  that  it  shall  lie  redneed 
to  a  figure  adequate  to  Hie  iire.sent 
requirements  of  the  Corporation  and 


f  Eastern  (  aiiada  and  fo  plans  for  h"  .?>'ox'th  and  expansion 


j  I  roduced  ld!*4,'N<4  tons.  Iiavc  been  continued  from  time  to 

I  "During  the  fiscal  year  nnder  re-  time,  and  last  year  were  exte.idcd 
X  iexv.  your  Corporation  prodticcd  until  .laniiarx  15tli,  I!i2t.  ‘N'oiiri  oal 
'  1.254.874  gross  tons  of  coal  compared  mining  companies  practically  oper- 


Otir  coal  reserxes  are  amide  to 
proxide  for  Hie  needs  of  the  Can¬ 
adian  people  ill  Eastern  Canada  pro- 


xincial  Government  to  make  siicii  a  The  eoal  mines  did  not  !  sliop"  agreement  emiiloying  only 

bxy  the  city's  inxasion  of  Hie  same  from  August  15th  to  I  members  of  Hie  I'nioii.  togetlier  with 

Held  is  regarded  as  ‘'tlie  limit  ”  Thei <'f  the  wlial  is  luiowii  as  the  "clieck  off" 


. I  iiw.-y,  ,„„,Mii  tiPs  are  not  impeded  liv  fur- 
eemc  It  ^  employing  ^  on  v  , 


toke  Muiiiii'iictiire. 


o'"  the  7  |K'r  cent,  non-entnulaiive  2ni] 
I’refereiife  sioek  ainouiiling  to  *15,- 
000, Ooo  and  to  reduce  the  eonimoii 
iitoek  from  $2io.iiii,».oi(u  I0  *75. nos, - 
000. 

von;  OF  THANKS  TO  IHKtt  lOKS 
AMI  Ol  FIt  i;i{.s 


that  re.sentment  has  not  been!  "  ■tich  means  that  the  diiesj  "We  tir.ve  also  under  eoiisidciation 


more  prononneed,  however,  is  due  to’ <>f  the  payable  to  the  Fiiion  are  deducted  |  pian.s  for  Hie  manufacture  of  coke  like  to  mov  e,  seconded  by  .Mr.  Paul 


Hie  conviction  that  Hie  promised  Win-'  tnonlhly  from  the  wages  of  the  work-  |  .mntaole  for  liousehold  use  as  a  suli- 

nipeg  ineome  tax  measure  will  getl^"''  ''"f’  eneourage-  men  am  tlieii  handed  over  by  youH  fo,.  anihraeitc  <.ial  now  im- 

.,•■1.  (  ii-.iainioni  .uiio..  (♦  ,0..  I  intent  to  warrant  our  mining  and  (  otporatKin  to  the  local  olfnials  of  !  ported  into  tyneliee  .hkI  nut-rio  rmin 


snitaole  for  liouseliold  use  as  a  suli- 1  Galibcrt.  a  xole  of  thanks  to  Hie 
stitute  for  anthracite  <-oaI  uoxv  im-  Hii'cciors  and  officers  of  Hits  (  oni- • 


r  ii-fi  *  !ii*  (  tianking  the  coal  prior  to  the  opening  the  Ik  .M.  W.  Dues  collected  in  tliis 

r  the  St.  Jiawrencc  liver  naviUion  w«y  by  your  Corporation  for  the 
,  .  «iip  opli  cmtliat  strike  of  the  coal  miners  in  the  Fnited  Aline  Workers  amount  to  ap- 

hts  prairie  metropolis  d(x*a  c^nee.  ^  ^bortage  proximalely  fl  te.uoi)  per  year. 


ported  into  yiieliee  and  OntEiio  from  I'*'*”.'  ,  and.  Mr.  I’resideiit.  T  am  doing 


to  collect  reveinfr  in  such  a  xvay',  and 
there  is  certain  to  ke  a.  vigorous  ex- 


Hio  i'nited  Ht.ates. 

Ore  From  Fiirope, 

‘•'I'ii.t  iron  cro  mines  in  .Xewfouiui- 


iii  Canada  from  .-lipril  to  September, 


sa  Hie  more  freely  seeing  tliat  1  am 
not  a  Director  of  this  Company,  nor 
of  any  of  the  snlisidiary  eomiianies, 
but  yet  I  liavp  been  associated  witli 


IS  cei.a.i,  .0  ne  vigorous  ex-  ^nii  during  tlial  period  there  was  a  . . . 

pression  of  tins  opinion  W'hen  the  fp,.  gj)  jbe  coal  we  could!  "In  viexv  of  Hic  scii.salioiial  report.s 

necessary  hill  i.s  siibniilted.  j  produee.  The  output  of  tlie  mines,  i  "  have  lieen  xvidely  circulated. 


Tlie  Government,  however,  inadej  however,  liad  practically  been  di.s-  recent  utterances  of  tlin  local 

no  pi  onoiineenient  as  regards  its  ppsp,]  „f  j,i  the  early  part  of  the  "  orkers. 

xiews  on  the  MiDnipe.g  Iiill.  .Amoiigl  ajpi  every  effort  was  made  to  "*''(  w  iiom  xxe  haxe  xxauo  agree- 

llie  snpporler.s  of  the  Bracken  Ad-j  fulfil  tlie.se  eciiitracls  ard  fair  sale  (neiits,  1  think  it  adxisaide  at  Hiis 


.Seiisatiuiial  Keuorts.  ‘'f''  w-inter  Voxu  Scoiia  interests  for  tlie  iiast 

**  '  exeeiition  o'  about  two  tliirlv  vears  and  esneciallv  xvilli 

"In  view  of  the  seii.saluinal  rep.irts  .,,.,,ks.  The  dtslurba.uc  of  onr  ore  tliut'niosi  important  feature  of  .Nova  , 
which  haxe  lieen  xxidely  tirtulaled  .shipping  husiness  due  to  the  occupa- 1  sfcotia.  its  eoal  mines. 
ofHpiam  vaus- I  I  realise.  Sir.  Hie  nnsettied  eondi-  1 

witli  xvtimn  we  have  xva'-e  a<'i(.e-  ;*^'  some  anxiety.  M  e  believe,  , ions  throiigli  which  Hie  country  has  ’ 
niPiits  I  iiiink  ii  -i  I  li --i  ii'ip  •I'^iiiis  ' ''a*  thcsc  difficulties  will  passed.  an<l  also  the  trying  cirenm- | 

ip..i  r„’i'i,-  „  i*i\,  <iw.  disappear,  and  wp  liaxe  reason  stances  throtigli  which  Tliis  country  ; 


preliminaries  at  the  I’.arliaraent  dnetiou  of  the  mills  at  New  Glasgow  ^7’:’,“”  Halifax,  and  I  think  you  summed  It 

Buildings.  xvas  at  a  minimum.  je.  .  ,  „  *  ,  ,  *  fully  when  you  referred  at  length  to 

Terms, of  AMiinipeg  Hill.  “All  operations  at  tlie  Sydney  .steel  “Socialistic  Agitators."  Since  the  first  of  tlie  current  year,  jhe  labor  conditions  existing,  not 

The  Winnipeg  hill  prox'Ides  for  an  "'c^e  discoiilinued  during  the  "These  socialistic  agitators  thrive  I,’’*’  ‘^'*^('=*(^7  advance  In  only  at  Sydney  .Alines,  but  at  other! 

exemption  of  H.OOO  for  munarried  of  the  eoal  miners  in  August  best  in  tronlilecl  waters,  and  by  con-  )!'®  ,P>''>^'>i<’ls.  Amir  parts  of  the  Province, 

and  .*2,000  for  inarriecl  persons  with  „  ,  stantly  stirring  up  and  magnifying  ["'V'''’''.'  has  obt.iined  c-onsmlerable  And  if.  Sir.  as  we  know  that  the 

a  further  exemption  of  $200  allowed  The  Eastern  Gar  t  ompany  plant  petty  grievances,  creating  discontent  "'sinoss  runinng  tlirmuh  the  fii^t  labor  situation  is  fundamental  to  the  1 
f  ir  each  child.  I'or  unmarried  per-  order.s  for  new  cars  ij-vitation.  they  impaired  the  ^ months  of  Hus  .xeai.  M  ilh  the  interests  of  these  various  companies. 

-  ^  'during  the  entire  year,  and  only  efficieney  which  might  otherwi.se  rcrival  of  husmess  it  invaria-  something  can  he  arranged  during. 


!  efforts  on  Cape  Breton  during  Hie 
past  year. 

“Socialistic  Agitators." 


Better  UeMilfs. 


‘•The  Sliiphuildlng  plant  at  Halifax 


eventually  reflected  in  the  earnings 
of  your  companies.  Ttie  Isolated  po- 


was  engaged  2.'?8  days  out  of  a  pos¬ 
sible  "12  days  during  the  y  ear. 

T2i,<MNI  'Tons  To  (Germany. 


sons  the  tax  will  start  at  txvo  per  ..  .  ,  .  efficieney  which  might  otherw  i.se  " “7  ‘7 ' 

cunt,  for  the  first  iiH.hOii  of  taxable  ^  .small  c.xtent  on  car  have  been  reasonably  expected  in  ioHov 

income  and  increase  one  half  of  one  _  _  onr  operations.  All  these  things  arc  j  ='1  T- 

per  eeiil.  for  evT-ry  $1,fKh)  up  to  $!).-  -No  New  Shipbiiiiding.  eventually  reflected  in  the  earnings  i  c*''  for  i 

OOP.  The  rate  of  fixe  and  a  half  per  "The  Sliiphuildlng  plant  at  Halifax  ‘'f'lPanies.  The  Isolated  po-  j  heen  prox 

<-ent.  i.s  fixed  as  the  niaximura  rate-  xvas  unable  to  obtain  any  orders  for  7*^  ^'ape  Breton  in  the  extreme  j  t'oonid  ic 

The  first  81.(>t)o  of  taxable  ineoiiie.s  nexv  eoiistruetioii  during  Hie  year  T'C’E  "  it bout  adequate  police  jirotec- ,  •tv'''  c"  " 

for  married  pcr.soiis  xvill  lie  taxed,  and  was  engaged  only  on  repairs.  ^'7'’'  '•  HKire  difficult  to  deal  bcitei  imi 

one  per  cent,  and  al.so  the  second  fl.-  Ship  refiairs  xvere  at  minimum  due  "  'tli  sudden  outbreaks  of  mob  violen- ,  emuy  of  I 

COO.  On  the  third  S1,(i0n  the  rate  to  tlie  large  ntiinlier  of  vessels  laid  thereiore  lieoome  an  ,  I'ooks. 

xvill  increase  to  one  and  one-half  jier  up  on  aceouiit  of  lacli  of  employment.  attracHxe  field  for  the  oiK-ration  of  ( 

cenl..  and  run  to  four  per  ctnl.  on  5  otir  large  Gravingdoek  at  Halifax  ^o'tislisls  aiid^  (  omnuiniys  troiii  •  i'iip  j.; 

*lo.000  iiK'omcs.  was  engaged  22$  days  out  of  a  pos-  *’•*''*‘’.77*  amida  and  the  1  nltcd  , 

I’rovinciai  Frotigioiis.  sible  .".12  days  during  the  year.  States.  AUHiin  the  past  year  ''vp  is  now  ni 

■  riMiio  u*i  I  MPMSHNis.  ...  liave  had  two  interruptions  of  work.  ' 

Tlie  main  piovisioiis  of  the  I’lo-  <34>tMNI  J  mis 'lo  (•criiiaiiy.  One  of  these  affected  your  coal  com- i  , , 

xiiicial  iiK'ome  tax  bill  provide  for  "A'oiir  Company  prodneed  7iH,ii'J8  panics  and  was  precipitated  at  the 

exemption  up  to  Jl.hno  for  single  tons  of  iron  ore  at  its  Newfouudland  time  of  an  election  of  the  Fnited 

niPii  and  women  and  f2,0(l0  lor  mar-  mines  during  the  year  1922,  and  Mine  ACorkers'  Officers,  owing  to!,’*  ‘'  . 
ried  men  and  women  xxith  an  addi-  shipped  724.862  Ions  to  Germanv.  and  rival  candidates  outbidding  each  i 

tioiial  exemption  of  $300  for  each  278,109  tons  to  Sydney.  N.S.  other  for  support,  by  demanding  |  *'.* 

child.  Tlie  lax  on  incomes  betvxeen  "During  the  year  ample  expendi-  liiglier  wage.s  for  the  meiiiber.s  of  the  '('‘'‘'•i'”'  i 
$1,000  and  $2,000  will  lie  one  per  cetii.  lures  xvere  made  for  the  upkeep  of  Fnioii.  7 

After  that  the  l.egislaturc  will  be  plants  and  property  .  to.gelhcr  with  in-, elections  ; 

asked  to  endorse  the  following fi<‘hed-  jirovision  for  usual  operating  reser-  -ig  i  u  iiis -x  i  iiiiia  g.  opinion  ht 

ulo  of  taxation;  vcs.  AVork  has  been  continued  on  hate  had  responsible  oftieers  violence  t 

Between  $2,000  and  $3,000,  IVi  Hie  sinking  of  the  shaft  at  O'Neil’s  Union,  after  signing  agree-  xocated  it 

per  cent.  Point,  xx'lilch  should  Iki  completed  with  us  on  behalf  of  their  izatu  ns  a 

Between  $3,000  and  $4,000  two  and  in  operation  about  .May  1st,  1!»24  i''<?(Mhcrs  publicly  declaring  that  the  |  teresi  wh; 
per  cent.  This  shaft  will  reduce  Hie  under-  contract  signed  by  them  was  not ,  steel  plat 

Between  $4,000  and  $5,000,  2%  ground  distance  from  the  foot  of  tlie  b‘”**"*S  «"  their  part,  but  only  bind- '  y 

per  cent  .  ■  _ _ _  tns  ot>  yo'd’  Company.  M  e  have  had  I 

Between  $5,000  and  $6,000.  3  economy  should  be  brought  to  bear  n^xvspaper''an!l"on’ 
per  cent.  to  avoid  these  measui'es.  Should  v  V'l  i,  question  t 

Between  $6,000  antTIT.OOO,  3$i  .^corne  l.-ixv  the  prox  i^ee  and  Xnl.v  jms^KylS’llm  ‘"eirttim'^of  "  i.ile  we 

per  cent.  the  city  will  offer  le.ss  indueenients  ,,,p  <■<,„, panics’ .proiierlv  by  strikers  ai 

Between  $7,000  and  $8,000,  4  to  Immigrants  and  to  migratory  eapi-  had  the  United  Mine  *'"••  *'tteul 

percent.  lal.  both  of*  which  there  is  a  great  Workers  (District  No.  26)  publishin.g  i ‘i*  (he  ste 

Between  $8,000  and  $9,000,  iVa  need  for  development  purposes.  u^ess  their  application  for  fi'eased  p 

P*''-  J!'*'  7't>'  'n  ^'^tting  affiliation  with  the  Red  Interilational  “If  Ua!i 

6  P.C.  Over  $9,0t)0i  its  bill  thiougli  the  Eegislatuie.  it  g(  Aloscovv,  and  we  liave  reason  to  I  erops  this 

The  levy  of  incomes  of  more  than  would.”  the  Manitoba  Free  Pre.s.s  has  believe  that  this  was  oiilv  aliandone  l  iabor  disti 

$9,000  will  be  five  per  cent,  which  declared,  “lie  a  strong  encourage-  when  the  U.  AI.  V.  headquarters  in  ward  to  i 
will  be  the  maximum  under  the  pro-  ment  to  people  to  got  out  of  the  city,  the  United  States  compelled  tlie  local ,  our  affair 


bly  follows  that  order.s  arc  accepted'  this  coming  year  whereby  more  in- 
at  lo-,v  iirices  until  produeing  capa- '  terest  will  bo  shown  by  labor  people 
city  for  .some  little  titne  aliead  has  i  in  tliesc  organizations  and  plants, 
been  provided  for.  I'litiire  business'  (wiiich  are  as  much  to  their  interests 


I  oHier  parts  of  Canada  .ind  llio  United 
States.  AVitliin  the  past  year  we 
liave  had  two  interruptions  of  work. 
One  of  these  affected  your  coal  com-  i 


Mine  ACorkers'  Officers,  owing  to 
rival  candidates  outbidding  each 
other  for  support,  by  demanding 
liiglier  wage.s  for  the  mciiiber.s  of  the 
Union.  I 

.VSCi'CiiM’iils  -Not  liiiidliit;. 


I  ne  r.asitin  x  ai  v.ompany  wnuu  ju  seconding  .Senator  AVebstcr’s  ni(J- 
'lad  no  orders  for  ni'w  car.s  last  ye.ir.  ij„„ 

is  now  running  at  practically  full  c.a-  The  President.  On  behalf  of  the 
pnciiy.  With  lair  prospects  oi  good  Directors  and  officers  of  the  Coi’-  ; 
business  Uiroughoui  the  year.  poration  expressed  his  appreciation 

"Since  the  outbreak  oi  lalHii  iron-  of  the  vote  of  thanks  and  there  being 
id.-  at  Iho  Steel  A',  .,rks.  conditions  |  ,h,  other  Ini.sine.ss  declared  Hie 
have  imiiroxcd.  and  iliere  seem.s  to  meeting  adjourned. 

be  the  first  syinploms  of  a  healthy  — - _____ 

reaction  in  ptiblic  opinion  by  the  ('m- ,  mm  ^mvbmi 

feat  of  Hic  radical  element  in  the  city  1  QQ  ESTABLISHES  i 

elections  at  Sydney  in  fact,  public,  THriL 

opinion  has  been  aroused  over  acts  of]  PRIVATE  PHONE  LINES  ^ 


vcs.  AVork  has  been  continued  on  ^  responsible  officers  violpnee  and  law  lessnc.ss  openly  ad-  nwiifc  biivkv 

tlie  sinking  of  the  shaft  at  O'Neil’s  Union,  after  signing  agree-  xocated  in  Cape  Breton  labor  organ-  “  - - 

Point,  wlilcIi  should  Iki  completed  '*'*""**  "*'*'  o'*  behalf  of  their  izati.  ns  ami  others,  who  have  no  in-  The  enterprise  of  the  Brow  n  Cor¬ 

and  in  operation  about  .May  1st  1924  "'ombers  publicly  declaring  that  Hie  |  terest  whatever  in  the  affairs  of  the  poration  in  building  a  high  grade 
This  shaft  will  reduce  Hie  tinder-  contract  signed  by  them  was  not  j  steel  plant.  |  copper  long  distance  telephone  eir- 

groiind  distance  from  the  foot  of  tlie  biod'hS  their  part,  but  only  bind-'  tVorkineii  to  Siiure.  (  cult  from  Ea  luque  to  Grand’Mfere, 

— — - on  your  Company.  M'e  have  had  I  .  i .  .  i  .<  .i  primarily  for  the  purposes  of  their 


and  in  operation  about  .May  1st  1924  "'C'uhcrs  publicly  declaring  that  the; 
This  shaft  will  reduce  Hie  under-  contract  signed  by  them  was  not, 
I  ground  distance  from  the  foot  of  tlie  *’*''(**''8  on  their  part,  but  only  bind- ' 
_ _ ing  on  your  Company.  M'e  have  had  I 


d  $6,000.  3  c^^y  to^h^r  hI^  I  « 

r  $7,000,  3$i  J;^-’;,^coi,.  t.m^p,^^ce_  (jnd  SiA.^ri^yiSll^  -  have  not  been  able  'o  ^ 

d  $8,000,  4  to^lmmigrants  and  to  mi^gra^  capi-  ^  ‘,re“‘'‘a"lo  hTd  7heVn^tSi'  ‘AHne  our'lmeuUo.rto  have  on.'  ^.nploUcs  i  “otg''t?mSi%liriin^ 

^‘‘Between  $8,000  and  $9,000,  4  Va  need  for  development  purposes.”  prS^K‘‘'^"ap?ncaHon^  '  ciUse<l'’^rospe‘’riO‘  of ‘‘the '  Co'Inpany.  i  jh^t  town  a^’S^’s  I 

percent.  bhould  the  city. succeed  in  getting  affiliation  with  the  Red  Internatimial  “If  Canada  is  f.avorcd  with  sood  ™ 

6  P.C.  Over  $9, (kW.  its  bil  through  he  Eegislatuie.  “it  g,  Moscow,  and  we  have  reason  to  I  crops  this  year  end  without  «crious  i 

The  levy  of  incomes  of  mors  than  would,  the  Manitoba  Free  Pre.s.s  has  believe  that  this  was  only  al.andone  I  iabor  disturbances.  1  would  look  for-  ’ 

$9,000  will  be  five  per  cent,  which  declared.  ”l>e  a  strong  encourage-  when  the  U.  M.  V.  headquarters  in  ward  to  much  belter  conditions  in  ti' 

will  be  the  maximum  under  the  pr(>  ment  to  people  to  got  out  of  the  city,  the  United  States  compelled  the  local ,  our  affairs.  On  the  whole,  the  gen-  , 

vinclal  echedule.  The  proposal  is  wdiile  as  for  those  who  remain,  there  officials  to  recede  from  this  position.  I  oral  outlook  is  deckU'dly  more  on- .  P  -1  i 

also  that  the  bill  should  be  placed  on  would  be  little  inconlivo  to  do  more  "M'hcn  the  U.  -M.  AV.  entered  into  couragina,  as  we  now  have  a  .gaod  [  f  7''”;"  telephone  trattic  arej 

the  statut|§  this  year  and  will  be  than  supply  them.selves  xvitli  a  mod-  the  first  agreement  in  1918.  some  of  demrnd  for  our  products  and  m  ! 

collected  ial924  on  Incomes  earned  erate  income  since  the  greater  part  of  the  most  intelligent  of  our  workmen  prices  Hun  are  cn  the  iiu-grade.  ■ 

during  1923.  It  Is  expected  to  yield  any  surplus  beyond  such  a  standard  oecupiod  high  iKisitions  in  ilio  local  "[  take  this  opportunity  to  express  BVNk  JIA.V.VGKK  AT  MEG.WTIC  i 
the  province  about  a  million  dollars,  would  be  taken  away  from  them  by  organizations  and  .sucli  nioii  resent  my  apprcciiitioii  of  Hie  loyalty  of  tlie  .  i*. pn’nt  Claire  ita  • 

The  feeling  among  businetks  men  the  joint  activities  of  the  Provincial  the  presence  of  outside  a.ailaiors  in  i  clcrhiil  staff  and  o‘-hor  departments  A”  2^ 

Is  that  legislative  intelligence  and  Government  atid  the  City  Gonncil.”  ’  their  eomiiiuiiity.  the  superintendents  and  fore-  toe  - -nh.  j 


"A'oiir  Directors  liuvc  been  giving  *  „  _  ....m  ■  .  . 

ynipathetic  consideration  to  the  ”  '?ion  th  n  llT  ' 

.  ...  _  ■  font  inn  in  t.no  nuln  fl.nn  riAnor  fnHn- 


the  province  about  a  million  dollars,  would  be  taken  away  from  them  by  organizations  and  .sucli  men  resent  my  apprcciatioii  of  Hie  loyalty  of  tlie  . 

The  feeling  among  businetks  men  the  joint  activities  of  the  Provincial  |  the  presence  of  outside  agilaiors  in  i  clcrhiil  staff  and  o'-hcr  ^  _ 

Is  that  legislative  intelligence  and  Government  atid  the  City  Conncil.”  'their  eomiiiuiiity.  -;,il  of  the  superintendents  and  fore-' 
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SIR  THOMAS  TAIT. 


THE  PRESIDENT’S  REPORT 

To  the  Shareholders: — 

I  submit  the  reports  of  the  Treasurer  and  the  General  Manager  of  the 
Company  for  the  fiscal  year  ending  December  31st.  1922. 

The  reports  show  in  detail  the  results  of  Hie  year's  operations,  the 
financial  position  of  the  Company  and  the  physical  condition  of  your 
propierlies. 

The  profits  for  the  year  amounted  to  $44,078.34,  as  follows:  — 

COMBINED  PROFIT  Ss  LOSS  STATEMENT  OF  LA  ROSE  MINES 
UMI'TED  AND  UNIVERSITY  MINES  LIMITED. 

Gross  Settlement  for  Ore : — 

Shipments  prior  to  31st  December,  1921 .  $  46,458.67 

Shipments  during  1922 .  258,843.06 


Gross  settlement  during  year  .  .  .  $305,301.73 

ADD  -Gross  value  of  ore  in  transit  at  Smelters  and  at  mine 

3  Ist  December,  1922 .  95.170.93 


DEDUCT — Gross  value  of  ore  in  transit  at  Smellers  and  at 

mine,  31st  December,  1921  .  77,527.14 

Gross  value  of  ore  produced  in  1922.  .  $322, ’945. 52 

Cost  of  mining  and  ait  other  expenses,  inefuding  marketing  ore 
deductions  and  expenses  and  depreciation  on  buildings 
and  equipment .  .  302,06.5.92 


OTHER  INCOME - 

Ground  rents,  less  collection  expenses . S  5.762.69 

Interest,  discount  and  exchange  .  17,436.05 


Tlie  combiitcd  net  current  surplus  as  at  December  31st  amounted  Ij 
$109,062.11  and  includes: — 

Cash  in  Bank .  $224,658 

Victory  Bonds  .  1(10.000 

Ore  on  hand  .and  in  transit,  supplies,  etc.,  less  current 

liabilities .  .  8-1,404 

D.  LORNE  McGIBBON. 

President . 

Montreal,  February  I9tli,  1923. 

EXTRACTS  FROM  GENERAL  MANAGER’S 
REPORT 

The  Combined  operations  of  tlie  La  Rose  and  University  properties 
resulted  in  a  production  of  469.146  ounces  of  silver,  having  a  gross  v-alue 
of  $322,943,  which  includer  $7,143.  being  the  value  of  cobalt  in  the  ore.  The 
output  consisted  of  70.26  tons  of  high  grade,  containing  153.325  ounces  and 
24,784  tons  of  mill  rock,  containing  393,809  ounces.  From  tiic  r-iil  ore 
there  was  recovered  381  tons  of  concentrate,  containing  315.821  ounces. 
The  mill  ore  averaged  15.89  oimces  a  ton.  and  the  concentrate  827  ounces  a 
ton.  Tlxe  average  of  the  high  grade  was  2,180  ounces  a  ton.  Due  to  the  falling 
off  of  the  cobalt  market,  the  revenue  from  this  source  xvas  considerably  Ic-s 
than  in  the  previous  year,  and  this  resulted  in  a  small  increase  in  the  cost 
of  marketing,  which  xx-as  partly  offset  by  the  liigher  grade  of  concentrate 
produced. 

In  the  early  part  of  the  year  the  suit  bet-ween  M.  J.  O'Brien  Limited  and 
La  Rose  regarding  the  position  of  the  Violet  boxuxdary  was  finally  decided 
against  La  Rose.  An  application  was  made  for  permission  to  appeal  to  tlic 
Privy  Council,  but  as  permission  was  refused,  it  was  necessary  for  L.",  Rose 
to  stop  work  on  this  property.  The  area  in  dispute  xvas  small,  but  it  contained 
the  sliaft,  through  which  access  was  obtained  to  the  Violet  workings.  Prior 
to  tlie  sinking  of  the  shaft  an  Ontario  Land  Surveyor  was  engaged  to  locate 
tlic  boundary  of  the  property.  Tlic  position  of  the  O'Brien  corner  posts 
wliich  determined  tlic  West  boundary  of  the  Violet  was  agreed  upon  by  the 
Land  Surveyor  and  the  O'Brien  engineers,  and  the  shaft  xvas  sunk  wcl!  w  ithin 
the  line  between  these  posts.  It  was  not  until  after  tiic  shaft  liad  been  sunl: 
tlxat  any  question  arose  as  to  tlie  location  of  the  comers  and  of  the  location 
of  the  shaft  in  respect  to  tliem.  Tlie  judgment  provided  for  a  reference  to 
determine  whether  or  not  La  Rose  owed  anything  for  ore  extracted  from  the 
disputed  territory,  but  so  far  no  action  has  been  taken.  La  Rose  operations 
in  this  disputed  area  did  not  sliow  any  profit. 

In  October  the  big  Haileybury  fire  occ’irred,  wliicli  damaged  tlic 
transmission  lines  of  the  power  company  and  necessitated  a  general  sliut 
down  througliout  the  camp  for  a  period  of  approximately  two  weeks.  During 
this  interval  the  customs  mill,  whicli  treated  La  Rose  ore.  was  sold,  and  as  it 
xvas  disposed  of  under  authority  of  the  bondiiolders  for  dc.'"ault  in  bond 
interest,  the  La  Rose  contract  vxas  automatically  cancelled.  Work  on  the 
different  properties,  with  tlie  exception  of  the  Prince:>s,  was  not  resumed 
when  power  again  became  available,  until  new  arrangements  could  V,c  made. 

Negotiations  were  entered  into  with  M.  J.  O’Brien  Limited  for  the 
purchase  or  rental  of  the  shaft,  but  tliey  refused  to  consider  any  arrangement. 
It  was  finally  decided  to  sink  a  new  shaft,  wliicli  was  started  in  December, 
and  at  the  end  of  Januarj-  was  down  240  feet.  During  Janu.iry  a  distance  of 
155'2”  was  sunk,  which  constitutes  a  new  shaft  sinking  record  for  Ontario. 
Although  new  milling  arrangements  could  have  been  entered  into,  almost 
immediately,  it  was  decided  not  to  resume  milling  until  ore  from  the  Violet 
was  again  available.  As  soon  as  the  organization  for  the  new  sliaft  xvas 
completed,  development  work  was  again  started  at  the  University  and 
La  Rose  Extension  properties. 

NEW  PROPERTIES: 

In  the  early  part  of  tlie  year  the  University  workings  were  approaching 
the  west  boundary  and  in  order  to  protect  the  company  on  the  extension  of 
any  veins  which  might  be  found  in  this  section,  Gie  Cleopatra  and  Montreal 
Syndicate  properties  adjoining  the  University  were  taken  over.  The  Cleopa¬ 
tra  property,  consisting  of  53  acres,  was  purcliascd  outright  for  a  small  sum, 
and  the  Montreal  Syndicate  properly  of  13  acres  xvas  leased  for  three  years 
on  favorable  terms.  A  number  of  other  properties  in  different  jiarts  of  Canada 
were  investigated  and  the  company  entered  into  negotiations  for  a  working 
option  on  a  promising  property  in  the  Porcupine  district.  Terms  have  tx-cn 
agreed  upon,  but  due  to  delay  in  transferring  titles  the  actual  agreements 
have  not  yet  been  signed.  As  soon  as  tli’s  is  done,  diamond  drilling  will  he 
started  on  tlxe  property. 

SUMMARY 

The  La  Rose  and  University  net  production  lor  the  year  was  469.146 
ounces,  from  which  was  realized  a  profit  of  $44,078.  This  is  a  decrease  of 
both  production  and  profit,  as  compared  witli  the  previous  year,  and  is 
accounted  for  by  the  stoppage  of  work  at  the  Violet  in  July,  and  tlie  loss  of 
production  from  tlic  University  and  La  Rose  following  the  sliul  doxxn  in 
October.  Operations  at  tlic  Princess  during  the  last  three  months  of  Hie  year 
produced  sufficient  ore  from  development  and  Hic  opening  of  tlie  slope  to 
shot?.'  a  profit,  but  as  the  ore  xvas  not  sliippcd,  it  is  not  sliov  n  in  production. 
The  costs,  however,  are  included  in  the  operating  expenses  and  reduce  tlic 
profit  to  that  extent.  The  total  costs  per  ounce  were  59  cents  and  the  price 
realized  xx’as  67.36  cents  per  ounce. 

During  the  year  a  dividend  of  $150,000  xvas  paid,  and  tlic  eoiiibincd 
net  current  surplus  now  stands  at  $409,062.  and  includes  casli  in  the  banks 
$224,658  and  Victory  Bonds  amounting  to  $100,000. 

Respectfully  submitted, 

G.  C.  BATEMAN. 

General  Manager. 


DIVIDENDS  PAID 


Profits  to  Ow'ncra  previous  1 

1908 . 

FYom  May  31st.  1908  to  May 
From  May  31st,  1909  to  May 
From  .May  31st.  1910  to  Dec. 

During  year  1911 . 

During  year  1912 . 

During  year  1913 . 

During  year  1914 . 

During  year  1915 . 

During  year  1916 . 

During  year  1817 . 

During  year  1918 . 

During  year  1922  . 


By  La  Rose 
Mine.s  Limited 

$1.204.862. 72 
660,000 . 00 
910,000.00 
310,000.00 
63.', .000. 99 
772.546.84 
876,000. 00 
918.00').  00 
436,000.06 
:433,000 .00 
320,000.00 

30.000.09 

150.000.  to 


Total . $7,655,409.50 


By  I-a  Rose 
Consolidaix'd 
31ines  Go. 


S  629.232. OO 
898.923.00 
299,925. 40 
599.450 .  SO 
711.847.81 
936.641.87 
899,176.18 
412.122. 42 
299.725.46 
224.794.05 


$5,911,039.93 
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FOOW® 


St.  Maurice  Power 
Co.,  Limited 

Fiwt  Mortgage  Bonds 

Due  Feb.  1. 

PKTBhle  in  Caim^  or  New  ^niii 

An  attractKe  icwotment  barkoi 
b.v  ajBpte  9**^r!ty  hjt'I  offering 
a  hl^h  interest  rettim  for  thirty 
>'ear& 

Tb»  Rt,  Maurice  Pow^r  Co,, 
lalmfted.  is  develepinsr  iy».iVW> 
ElertHral  H.  P.  which,  under 
contract,  will  l#e  sold  the  Sha.^•j• 
n!j?an  Wat<'r  A  T’owcr  Co.,  at  « 
pricp  to  pro' Me  for  oprratlnR 
and  maintenance  exponss^s  and 
interest  and  slnkine  fund  •  *f 
th^se  Bonds. 

Prire  aod  Interest 

Yieldiwr 

May  we  mall  you  a  circular 
desrrlb’np  this  issue  in  detail  ? 

HANSON  BROS. 

AroKSimitni  S€caiittes 

160  St  James  Si.  6S St ' 

Monireal  Onofa 


WWe  Offer 

DOMINION 

I  STORES.  LTD. 

Cumulntlve  Class  “A** 
Preferred  Shares 
Prire;  ItVi.AU,  CaTrylOK  a 
Bonus  of  i  otnmon 
Stiirk. 

Th>s  rorrpaey  is  the  ’ai-prft 

rerpil  distributor  ct  grocer’es 
in  Canada,  optrat.ng  IllU  stores. 
Plans  call  for  over  50  ne*.^  store* 
in  1^73. 

Pales  in  1922  increased  over  4T 
}  p^r  cent,,  and  earnings  over  T2  ; 
I  per  rent.  I 

I  lUvidend.s  paM  regularly  oa 
preferred  shares,  and  common 
I  ncu  pa.vlnK  fl  bO  p<-r  year. 

Cl;a!n  stores  have  proven  an 
exetpiif-naMy  profitable  invest- 
I  I  men*,  and  we  atmngly  recom* 

I  mend  these  securities 

A  special  circular  we  have  pre- 

1par*d  will  be  mailed  upon  r«- 
quest. 

H0USSERW90D&CQ 

INVESTMENT  BANKERS 

io  n  King  Si  E  TbRONTD 


Real  Estate 
Mortgages 

First  mortgages,  in  British 
Columbia,  yield  7''o  to 
secured  by  high  class 
retail  properties  or  mod¬ 
ern  residences  in  choice 
districts. 

Investors  requiring  this 
yield  for  private  or  trust 
funds  arc  invited  to  con¬ 
sult  our  mortgage  depart¬ 
ment. 

PEMBERTON  &  SON 

rinoncial  Aleuts. 

Pacific  Building.  \&nt'<»uver.  ILC. 

AfSctits  for 

Woml.  <:iiindy  A  Co. 

Toronlo,  Montreal,  Minnipeg,' 
.New  lorU,  I.oiidon. 


Wlial  lire  yoiir  Sloeltv  pii^iiiK  ..oiif 
4  oniiiill  wilh  II,  rrisiirillnK  joiir 
ln\cslmenl»  on  nn  cxchiinee  h'ltal*, 

I’niili-ntial  Si'riirit.ies  I'lirporatiitn. 

.301-302  ill  M.  ^gframrnt  ‘•firel 
Tfl.  Main  2SI9  Montreal 


NEW  OFFERING 

;  l«»f  'forfert*r  Sinking  Fund  iiold 
liniiiU  datr'H  Dprcnih^r  30.  1922.  ma- 
furinx  nr.»‘inhcr  .SO.  1942.  of 

“The  New  Sydney  Limited*’ 

0  *VT''dfri  .  i'ircpri  nf  Hotel  being 

rrrr-tnd  in  Sydnev.  the  "Steal  rity” 

r.f  \o«.  3  S*  (*fin  Population  aarved 
Krealer  than  that  enjo.icd  by  any 
hotel  ra^l  of  Montreal. 

I'rice  Par  .ami  Interest  nafh 

BO'r  Sfoek  Killin'-. 


STANDARD  BOND  CORPORATION. 

Limited 

Maritime  TrjAt  nidg..  HALIFA.X.  V.S. 


SECURITY-THEN  PROFIT 

A.  ANGUS  WACDONALD  &C0. 

f .  P.  R.  BLDG.  TORONTO 


SPECIAUZISG  I\  HIGH- 
GRADE  SECURITIES 


HINTS  TO  INVESTORS 


Price  Bros.  e’°  the  PrU-y  Council  is  Iikel>  1o  l>r  | 

.  rather  in  favor  of  the  Coniranv  thai.  I 

>=’>irpe.at.' there.; 

R  ?orri  o  ^  f'*'"'’- 

'tip  the  result  of  thi.s  appeal.  The 

Answer — A  purchase  of  Pri(?e  Bros.’  ttipti  market  point  reai  hecl  thi.«  >  ear  ’ 
stock  should  be  made  with  a  view  to  ^  t’®®  been  but  the  announcement 

holding  it  for  several  years.  r.it!ier  I ‘'t  the  refusal  of  the  clt\'  to  accept  the 
than  with  the  expectation  of  any  ;>ar- !  award  made  the  stock  drop  n  few 
ticular  advance  in  the  price  of  ihe  bo'bts.  On  the  whole  your  chnn-e  of! 


I  stoi’k  in  the  near  future.  seeurinp  inn  finally  is  prol'ably  worth  I 

I  With  the  improvement  in  the  lum-  Jeeldinp  you  to  hold.  j 

!  her  bustnesB  and  the  excellent  condi-  Riordon  Preferred, 

tlon  of  newsprint,  it  seems  certain  that 

,  .  the  Company  in  the  current  year  will  VTou  were  more  eour.apeous  than  the 
I  show  a  considerable  In'rease  In  net  ^  investor  in  writinp  off  your 

I  earninps.  There  is  one  point  to  ron-|  "fiole  investment  in  Riordon  nrefer- 
'  j  .sider.  however,  and  that  is  that  the!  red,  which  we  understand  would  mean 
I  I  present  production  of  the  company  <a  ,  several  thousand  dollars  in  your  r-as-  . 

I  '  li'tle  o'.-er  .tpo  tons  of  newsprint  a  day>  1 1  lie  situation  in  which  the  I’ompany  is 
( if  not  large  enough  to  leave  muoh  of  a  ;  Placed  is  so  diffieiilt  and  uncertain,  | 
m.argin  over  dividend  reqiiiremerts  as  that  we  would  not  feel  .bistified  in  of- ; 

!  there  is  common  stock  outstanding  of ,  faring  any  ailviee.  We  do  not  helie\  e  ’ 
i  orer  $42,000,000.  anyone,  ea-^n  those  in  closest  touch. 

I  The  Companj'  Is  planning  to  increase  |  with  this  Company,  is  in  a  position  at 
its  newsprint  prodnetion  by  the  first  i  present  to  size  pp  how  the  Company 
of  next  >*ear  bii'  200  tons  a  day,  andj^'l^  pull  out.  B,ank  loans  ha\'e  v-een 
to  add  another  200  by  the  first  of  19:j,  down  through  the  manufacture  in- 
and  still  another  200  by  the  beginning  ^'’hulp  of  the  large  quantities  of  pnlp- 
of  1920.  This  would  bring  Us  capa-:  wood  on  land,  and  portions  of  the  tiiii-' 
city  close  to  I.Oflo  tons  a  day  in  the  ^’‘‘r  limits  have  been  disposed  of  atad- 
j  next  three  years.  And  although  the  ! ''^flaseous  priees.  both  of  which  have  | 


The  Fitiancial  Times 
Profitable  Investment 

Man .  Onl. 

Marcli  15,  192  5. 
Editor  of  Financial  Timc.». 

Montreal.  Que. 

Dear  Sirr 

I  am  enclo.sing  three  dollar.- 
(postal  note)  in  payment  of 
enclosed  bill.  The  "Financial 
limes"  has  not  only  save,) 
money  for  me  hut  has  also 
made  more  money  for  me  dur¬ 
ing  the  last  year  than  the 
amount  of  the  subscription  for 
a  lifetinie  I  would  not  be 
without  if. 

'l  ours  truK  . 

I  H 


re  feel  Is  quilf 


about  a  better  market  for  this  issue. 

^  ^  Karnings  are  the  dctenninlng  factor 

in  the  pru  c  of  a  stock  in  the  long  run. 
tit  Un  the  other  hand,  wiutt  of  popularity 
up  to  the  present  time  seems  to  have 
affected  the  issues  to  a  considerable 
2  5  cNtcnt.  There  is  still  a  plan  to  bring 
some  other  interests  into  the  compans- 
and  this  will  improve  its  credit,  as 
also  the  regard  in  which  its  securities 
a,..  are  held.  i)ii  t hi.s  account  there  should  ' 
be  good  chances  of  both  the  preferred  ' 
lal  I showing  good  advances  from  : 
ied  I  ^’  '’'‘”‘1  current  levels.  I 

,1.,;.  ,  -  1 

C.N.R.  Income  Charge  Debcnt. 

1  h  e  I 

for  I  /  ti'irr  hccii  i-oni emplaning  nn  tu¬ 
be  j  rrstmi'vi  tn  thr  Catwdlav  -Vnfioiiuf 

Railmu.  i  per  eriit.  Incxtmr  Charge 
^  Drhrnturcs  hii.l  woiilil  first  likr  fa 
hnic  pvur  npinion.  I  vn'fr'rst'inrl  the;/ 
arc  guile  safelp  securer!  hut  us  thrii 
is  an  enormous  profit  np’Hnrni,  I 
ii'ouii!  rather  hare  ,uour  lueu  hefore  I 
issible  retu-nUy  put  my  mon/-;/  in  lh,s  seem-  i 


during  iioM  year  ..\t  the  higher  divi-  Bond  Inee.sLor.  Toronto.  i 

dend  rat-  this  would  then  be  \ieldmg  Answer:  — There  lias  been  a  big  i 

:  per  ceil'.,  which  is  more  m  1  pc  w  ith  mat  kel  for  these  bonds  ever  .since  the  I 
the  prevailing  prices  for  well  secured  (k-vcninient  took  over  Ihc  ^•,la,•ldi^n  ' 
lonnnon  stoc  k.  |  Northern  Railway.  The  original  issuca  i 

The  fi.s.  .1  ,ear  of  thr  coinp.iin  will!  'b-'’'!’'  'b  I-endoii  in  UMO.  1911 

rlose  on  Mareli  Sisl  and  we  linder- I  ^ ®-bd  the  pric-s  were  9.S.  '.',9 


!  cost  of  the  mills  will  mean  new  bond  fcheved  somewhat  the  pre.ssing  obli- |  close  on  Mareli  Slst.  and  we  under 


•I  lear  of  the  coinp;in\  will 


I  issues  and  iicssiblj  additional  stock,  P®libns  At  present  the  Compant .  i  stand  the  , -jrnings  wdl  sho«  a  i  onsid- 

'  the  earning  pow-er  by  that  time  should  ,  'bsofai  as  its  timber  limits  and  opera-  er.nhle  adv.mee  o\  er  those-  -d  1921  when 
:  be  quite  sufficient  to  enable  a  sub- I  ^'bns  are  roneerned.  i.s  being  opeinted  the  -  omparv  showed  20  42  per  cent, 
i  stantial  dividend  to  he  raid  on  the , «  gt  nup  in  close  touch  w  itli  ihr;enrne-1  on  -he  common.  Since  that 
oommein  I  bondholders 


irnings  wdl  shoe  a  consid-  h^’bi  Icfi  respe-  tR  dc  They  were  s-.ld 


er.ahle  adv.anee  o\  er  tho.sc  ,.f  1921  when  '•ondtUens  th.at  holders  .shall  re- 

Ihe  -omparv  showed  20  42  p^r  cent.  •"  f''b'  ”1  I'a.nndian 

rnrn^kcT  nn  «Vir*  nmnnirtti  ^tm-sn  thoi  'lollats  Oil  M ;i>  illli.  1939.  or  roflccmrd 


oommon. 

We  look.  then,  for  a  gradual  upward  PmWem  of  a  drastic  reorganiza-,  split  9  to  l  ifier  being  incre.-sed  from 

mov  ement  in  the  market  price  of  tliis  M'fb  must  be  fan-d  .sooner  or  later,  and  S.o.OnO.ooi'  m  .t7..io0.ii0fl.  so  that  the 
stock  in  the  next  two  or  three  >  e.ars  this  c  ase  we  feel  that  ther.^  must  be  present  c  ,i o  ' iliz.ation  compares  as  22.'),- 

;  rather  than  for  any  sharp  advances.  ' '•ntting  down  of  the  preferred  .sto.  k  noP  shares  to  oo.ooo  The  mrrense  in  the 

'  _ _  I  as  wp)l  as  of  the  common,  and  possi-  |  number  of  -i  ares  may  result  in  a  flo.at- 

I  "  hly  a  contribution  on  the  part  of  the  ling  siipplv  on  the  mnrkcM  for  some 

Steel  of  Canada  Pref.  !  shareholders  to  working  capital  In  or- |  time,  but  tlv'  investment  value  of  the 

i  der  that  ttv-ir  shares  may  be  recogniz-  stock  Is  so  ihoroughly  appi  eclated  that 
I  holri  substantial  block  ot  /Mwvin-  .q  gompanv  that  will  Ih'iUiIs  shc'uld  be  absorV-ed  witliin  a  rca- 

u>n  novrmmemt  bonds.  an<i  also  /afr  I  formed.  We  think  von  .are  bouni  n- 1  sonable  time. 


earne-l  on  -he  common.  Since  that 
time,  of  ro  irse.  the  .stock  has  been 
split  9  to  1  Ifier  being  lllc.rc.'sed  from 
$.a.0ii0,i)Oii  to  .t7..ao0.li0fl,  so  that  the 


Steel  of  Canada  Pref. 


amount  ot  the  recent  Haiti  issue  ond|,o„  heavily  on  voiir  original  invest- 
some  Freneh  securities,  all  of  which  I reem  r,,,  n.aiian  .vbac  i,.,,,,,™,,.,  ci 


''omr.inv  is  In  n  very  strong 


at  six  months'  ncuu-g  prior  to  that 
j  elate  at  top  per  i ml 

Inton  Sts  w  ho  have  been  .selling 
tlip.sc-  del>cnttiri-s  have  obtained  the 
adv  ire  of  <  c-rporation  lawyers  regard¬ 
ing  the  position  of  the  issue.  Tlp- 
opilui'n  IS  expressed  by  them  that  the 
compaiiv  l.s  absoliitelv  bound  to  pa.\ 
the  pimc  jpal  when  it  m.-iturcs  in  199o. 
Nvi  mterc.st  Ins  been  paid  on  tbeiii, 
I  owing  to  Ihc-  fact  that  the-  icmipan.c 
I  has  not  bieii  earning  it.  Those  who 
have  been  biiv  mg  tin-  dchintuies  liavi 


propose  to  keen  as  prmZnZi  invest  *'Ut  H  financial  position  and  its  trade  c,.n-  ,,  ap 

pr  pose  to  keep  ns  prrmanrni  iniosf  'might  be  worth  your  while  holding  on  nectioiis  in  l•anada  are  very  valuable  ,,rr,-i-,te  ,n  v  ilu..  -is  ihi-v  .iimi-ivol 
ments  and  iueotne  producers.  t  ,„r  ,,  , months  longer  to  see  what  The  development  of  the  raw  cotton  de-  ‘  .„u‘ritv  W.  .moic-  from  ‘  Vecen 


I  ments  and  iueome  producers.  ^  f,,„.  ,r,oq)hR  longer  to  see  what  The  development  of 

i  I  h/7ve  also  in  storks.  Steel  of  Can-' 

ado  preferred.  Canadian  I’aeifir  Hail-  j - 

u  ny ;  Toronlo  HaUway,  which  cost  me  j;;;— — — _ _  .  .  . 

HOP:  H.iordon  preferred,  tor  which  I 
pad  rlose  to  par  on  the  ndrire  of  a  \ 
friend,  by  the  VMy :  rtrs/den.  whwh  I  '  -rn  •  T  .i  1  T\a 

bought  also  on  the  mil  ire  ot  o  frestd ;  ^  Buvtns  on  Instalment  Plan 

Detroit  Vnited.  which  cost  me  $S.5.00,  j  ^ 

and  pnash  empire  .second  preferred.^  Reference  has  been  made  to  the  danger  of  reckless  and 

ichir*  /  sscvri  d  in  r.rehange  for  Do-.  unconsidered  purchase  of  securities  from  a  purely 

tntnion  Steel  Corporation  common  i  ,  .  .  ,  ,  i  .  ,  •  i  i 

.stork.  I  speculative  standpoint,  and  a  long-hold  attitude  urged 

Mu  i  net  in  a.tion  is.  as  t  said,  tn  retain  '  in  preference  to  that  of  the  quick  turn  that  depends 

I  the  bonds  and  also  Steel  ot  Canada'  mainly  on  rapid  market  fluctuations. 

preferred  and  C.V.H.  I  am  not  at  -ill  I  "instalment  ’  method  of  purchasing  securities  is 

certain  what  to  do  nilh  thr  halutuc  of-.  j  j  .  -l  -j  c  ■  -  o 

•my  list.  The  Hiordan  1  hare  an,'  a  j  recommended  to  the  consideration  of  investors.  By 

\^oif  entirely.  ■Smclter.c  his  he -n  re,-- j  this  method  investments  may  be  made  from  among  a 

nmmrndrd  tn  me  aithnu'ih  us  a  rith'  fi  picked  list  of  securities  on  a  "partial  payment  ”  plan. 

I  am  opposed  to  invrstino  in  airt  .sto'k  This  usually  calls  for  an  initial  cash  payment  amounting 

that  U  eomiccted  with  -nining.  -  IJ  .  ,bout  20  per  cent,  of  the  Value,  wuth  monthly  pav- 

jDnnrnpolis.  '/»nn,  i  r  i  i  i  r  i  i  ,c  i  -r-i ' 

i  ments  of  the  balance  of  about  lU  per  cent.  each.  1  his 

!  Answer— Wr  think  you  are  well  ad- j  spreads  payments  over  ten  months  to  one  year, 

j  V  i.-ie-l  ti)  hold  Steel  of  I'anacia  prefer-;  -p.  .  ■  ,  ■  •  .L  .  .L  r  it 

red.  This  stock,  by  the  way.  is  one  •  advantage,  however,  is  that  the  financial  hou.se 

of  the  few  on  the  Canadian  l:s'  that  I  lhaf  accepts  purchases  under  such  a  plan  guarantees  the 

I  shares  equ.Tiiy  with  the  common  in  purchaser  against  being  sold  out  through  a  sudden 

any  increases  in  dividend*.  While,  slump  in  the  market,  and  thus  rescues  him  ftoin  the  risk 

the  1  ompanv  earned  less  than  foiii  pet  j  anxiety  usualb’  attendant  upon  ‘'marginal  ”  invest- 

cent.  of  Its  common  dividend  last  vear.  -  ^  r-  r- 

thc  conditions  at  present  arc  muc  h  Ini-  ments. 

proved  and  much  better  «t-Hi(inent  Moreover  the  risk  incurred  by  the  purchasing  house  in 

seems  assured  for  the  year  1929  Tts  initial  payment  Stage  prompts  it  to  exercise  a  care 

improvement  has  been  reflected  in  Ibe  f^,|  supervision  of  the  class  of  security  that  it  is  willing 

market  price  r.f  the  stoc  k  whic  b  .'cl  iIm-  ,  ,  ,  •  i  i  i  i  • 

time  of  writing  bad  . .  «  '«  accept,  and  therefore,  it  is  likely  to  protect  the  in- 

.s,iic-e  the  iieciiiiing'  o'  itir-  vear.  .\ -.  vcstoi  from  tlie  more  undesirable  classes  of  security, 

concliiions  \v;lh  tlie  i  ciinpaiiv  iini-rov | 
it  should  go  Irgtier.  ! 

Canadian  Pacific  Railwcay. 

'  We  would  by  a;i  means  retain  >  our 

,  I'anariiaii  I’acif.c  Railway  stock.  The  progre.ss  is  made  in  the  rt-orKant/.a-  partmeiit  that  wa 

I  recent  financial  slatement  of  th'-  (oni-  ,*'ub.  through  the  new  isf 

'  pan.v  .shows  ll.t-tc  per  cent,  earned  on*  Dryden  Paper  Co.  ros'ilt  in  .■»  siibstant 

the  coniinoii  dur.ng  1922  .a.s  agai:ist  I  The  rec  ent  c  hanges  tn  the  maiiag---  earnings  from  mill  > 
the  requii-emeiit  of  in  per  cent.,  which'  ment  of  this  eouipanv  impress  us  asi  "hile  we  <io  not  Ino 
;  shows  the  best  net  earnings  .since  191 7.  I.kejy  to  prove  of  distine'  advantage'  I'ibiitioii  in  tlie  wa 

"Special  ineonic'."  derivid  from  ocean  to  flie  shareholders  Tme  stock  at  its  f'e  near  future,  thi- 

I  steaniship.s.  telegraph,  express,  etc  .  present  jirire  of  around  $20  per  share|errd  serioiistv  some 


I  |crectnte  m  value  as  thc-.v  approach 
j  maluritv'  \\c  cumu-  from  a  recent 
I  cireular,  giving  the  npinion  of  a  prom- 
I  ment  corporation  I..w.\er.  rcgaribn.g 
*  tlio  status  of  the'  .sc,  itr.ty: 

■"l''he  Income-  c'liai  ge  |■'onv  ertible 
Debenture  Stock  is  not  guarantec'd  bv- 
the  Dcuninion  of  t,',inada.  'ITit-re  is  no 
clireet  legal  relatloiislr.p  between  the 
Holder  thereof  and  the  [loininion. 
l-’rtim  ,a  fitaetic  al  i>oint  of  view,  how  - 
ever,  it  is  nn  obligation  ot  a  c'oinpaii.v 
of  vvbic'h  the  Dotninioii  of  Cnnada  t.-- 
the  proprietor  througli  ownersliijc  of 
liraclicall.v  the  whole  capital  s1oc-k  of 
Ihc  Danndlan  Northern  Rnllw-ay  Com¬ 
pany  It  is  inooiiceiv .able  that  the 
Dominion  of  Canada,  baviiig  com 
mitted  itsc'lf  to  a  policy  of  pnbllc 
ownership  of  railwav.s.  in  which  it  has 
invested  millions  of  nionei  .  would  fail 
In  meet  s'leli  an  obligation  of  the 
Icans'imn  \ortliern  Railway  f’campanv . 
I  cvlien  by  s"  doing  pi-oervr-dlngw  ooiild 
I  be  t.aken  to  foreclose  the  lines  mivemi 
I  bv  the  Trust  Mortga-gw.  The  result 
apliears  to  be  that  the  holder  of  tin- 
stock  ha.s  behind  it  (ha  credit  of  tlie 
Dominion  of  Canada 


Investment  Possibilities. 

I  /  hai  r  $l,h(iii  in  i  u  tory  bonds  and 
'  $1.00ii  in  MaiitreuJ  I  ramimys  bonds  ^ 
j  noi.timnii  irsthin  a  few  nuinths  and 
I  $700  irt  cash.  Wheit  would  you  adinsc 
!  me  to  ini  t  si  this  money  into  irhcrr 
i  .safety  icnvld  he  the  first  i-onsidrsution 
I  on<l  ;iei  nl  least  .sie  a.tid  a  halt  par  cent, 
ireluni  /  hove  n  niimb'  i-  of  wutrr 
power  botuis  nnd  .some  Hell  Telephone  j 
Ptork  Also  do  you  think  I  hot  hond.s 
.  will  hr  rluaper  in  the  full.  —  A.Il.C. 

I  Monlmil. 


partmeiit  that  w  a*  made  peissilil''' j 
Ihrongh  llie  new  issc.e  of  stock  should  , 


Ati^vvei  :  'I'he  re 
are-ful  .-duelc,  <  h 


shoulei  be.  With 
1(  r-s  of  luofll  ill 


result  in  a  siibstantl.il  adeiition  be  -*1'"  l-s,  m  whie  li  t.here  vvemlil  b 


earnings  from  mill  eii-e-raiions  riiu.-c 
while  we  eio  not  look  for  a  large-  dis- 
Iribiitioii  in  the  vva  ■  of  dividr-neis  m 
the  near  fuliire,  this  sho-ild  lee  eeinsjel- 


;  exceeded  $l  1  .cifiP.hOO.  and  was  the  high-  i*  $ir,  iwlow  the  issue  price-,  which  wasl  p  «j  d  .  Common 

est  in  the  hisiory  of  ihe  company.  We  jts.y  same  time  the  Compan.c  !  *  * 

cannot  conceive  of  any  political  or  conserved  most  of  Ihe  working  cap  tab  ^  'onimoi  .se..,  k  has  given 

business  eondition.s  in  this  eoun'ry  provided  by  the  sale  of  stork,  nnd  this  •'’"uunt  of  '  -elf  ,ane|  is  one  nt 

that  wreiiid  endanger  the  permanency  ppjng  used  in  increasing  tlv’ I  seeurifies  tha'  can  be  rerom- 

of  the  I'.RR  dividend  and  in  addition  wrapping  paper  capacity  and  improve  -  ”  pnr' base,  i.otli  with  the- 

assets  e-f  enormous  value  have  be-en  '  ments  to  the  water  power  plant  m  ' '^9'ie-rt  e>f  see  tiring  a  gone]  reiturn  on 
created  against  the  serurities  of  the  fgprr  directions.  The  present  .ve  i'-.  •  *’*'  mveslment.  ami  an  opporliinit.v 
Compnnv  which  ad'J  very  greatly  to  ,,-ith  the  improvement  in  the  m'.rkct  for  stejad'-  ajepre-c  ati.in  In  value  Tice 
the  equity  and  attraettvemrss  of  the  3^,5  price  for  kraft  pulp  and  paper  f'eimpany  is  well  .  si  cbli.sheri  and  has 
common  .stork  As  Interest  returns  cjiould  see  a  ronsiderahle  im  rease  In  "  eerked  if-self  Into  a  goeeel  position  It 
eleeline  we  look  for  rP.R  to  reach  '  the  net  earnings  of  the  eonipanv  'onie  through  -he  1  ead.iustmr-nt 

higher  levels  hook  for  a  gradual  return  in  the  pi- e  I'oriod  sureessfulU  .  .-m.]  a  mm  h  larger 

T _ -  D-;i.  of  the  stock,  and  feel  Ihat  if  ym,  arp*  market  for  this  i-meurt  seems  proba- 


j  prrs^'nt  prifF  of  R.f'ound  Sl'O  prr  <harr  si‘'rk>iis!>  s/»rnr  t'rr><^  nf’xt  year. 


F.  N.  Burt  Ciommon.  i 

f  .V  Hurt  lonimoi  .su-,  k  has  given 
a  good  afroiint  of  '  -elf  .and  is  one  of 
those  seeurifios  tha'  can  be  recom¬ 
mended  for  a  pur- base,  botli  with  the 
ot-iert  of  securing  a  good  rottirn  on 
the  mvesiment.  and  an  opportunity  I 


common  .stork  .$s  interest  return 
decline  we  look  for  riP.n  to  reac] 
higher  levels 


Toronto  Railway. 


worked  if. self  Into  a  goml  position  It  : 
ha.s  come  through  -he  1  ead.iustmr-nt  * 
l-eriod  sureessfulU.  an-l  a  mmh  larger* 
market  for  this  procurt  «ecms  prol-a- 


i-er.aiions  riiii.-:  opporl  unities  for  a piin-clalion  in  valm- 
for  a  la-ge-  dis-  '''■'"’'ru*.  If  yoti  bke  a 

of  d;v'idr-nds  in  b'ofcire-l  .stoc  k  and  want  to  oi.lai  - 
sho-il.l  be  coivml-  ''^'"'"b  '"-tmuion 

ime  next  year.  ■|■c.\1ll<  iirel,  rred  ranks  very  high  M 

l-ay.-;  7  per  cem.  ,>ii  par  and  s-iiir-g 

.'ommon.  arouinl  IIP  yields  (i.9t:  per  <-ent.  How-  - 

,  ,  ,  1  -  1  anl  .'smith  is  also  aiiotiu-r  issue  wor'liv 

'  .s<i-ek  has  given  ,  , 

,  .  of  <  i.nrmeratioii  Ihe  company  iia  ■ 

-elf  .and  IS  one  ot  ,  i 

.  ,  worke-l  il.self  Into  a  verv  mmli  I 

1  can  ite  reroin-  ,  ' 

,  strong-"  iMi.sitlon.  The  preferred  sto-  k 

se,  liotb  with  the  ,  ,  , 

,  .  pavs  s  |,|.|-  <riil.,  IS  -luoted  aroiim)  le.,, 

,  good  roturn  on  per  nt. 

I  an  opportunity  t„m„ii,.m  .llas.s  7  p- r  i 

,  ,  'tint,  protf  rrerj.  SL’llinK  to  \  irlfi 

Ibli.slieri  and  has, 

fiofl  position  It  jc  jii^p  fp,  inve.si  a  timti  i-i 

•he  .ead.,ustmr.nt  !  f  ,,,,  common  .st  ks. 

T  ci  Him  b  Bigf*r  ntrntlop  t'.nnadijm  <  Vmvrrli  rs, 


J  Y<^ur  Toronti*  HailwnN  ?tork.  •'ver  not  lose  nn  tb**'  frans^t'imn 
;  sim-e  arbitratirui  proceedings  were  Detroit  United  Rail 
'  eommeneed.  hes  ceased  to  be  an  in.- 

,  ve.stment  security.  Tt  is  very  much  There  has  been  a  gradiia 


willing  to  retain  vour  s'oek  ymi  will 

not  lose  on  the  transa.  tion  f^e  yea:  1922  profits  incre.as- 

Fv  •  It  •  J  r.  •!  over  1921  to  .$721,92..  I'Ur- 

Detroit  United  Railway.  assets  were  nrmly  uven  times 

There  has  been  a  gradual  improve.  Current  liahil'tif  =.  and  lef*  a  net  work 


of  a  speculative'  stock  dependent  for  of  ^f  'his  stock  tng  capital  of  $1,-921  264 


its  market  price  and  ultimatr 


getting  closer  to  your  pnr- 


the  final  selHement  of  the  price  that  r^iasf  PD''''-  l>elieve  this  will  even- 
(he  city  of  Toronto  Is  t/>  pay  for  the  fuallv  h.-  reached  this  .vear  as  the  net 
property.  ft  Is  possible  that  the  ap- I  "f  'f'*”  voini.anv  are  running 

well  ahead  of  last  year.  We  feel  that 


peaJ  will  lie  taken  to  the  Privy  t'oun- 


'  '  V  .  J I  u.-  7  ppp  ei'rit,  fg'lliiig  aronmi  9'i 

:  1  ;ui'l  .v  lehiing  7.09  per  <  i-nl.;  Dita 
a:  1922  profits^increas- *  ,,,,  paymig  6  per  cent.,  s.-llmg 

1921  to  .$,21,62(.  '  'b  - I  ;ir.umd  X7,  yielding  6.X9  p<  r  c'lit  ; 
e  nrailv  S4  V  ('ll  times  I  Traction,  at  .52.  paying  1  i-'  i 

s.  an-l  lef*  ,a  net  woik-  ,,„p  yielding  7.71  per  .  ent,  Tlr  n- 

,921  264  j  ,  (imriion  stO'-k.s,  In  .addition  to  giving  a 

- -  !  g  ""d  Ktiirn.  offer  special  oppnrtiimtie.-j 

BritUh  Empire  Steel  Preferred.  I  'n  vaitie  and  m.  thi.s 

r  :ii  -  run*  you  woiilii  do  well  to  <onsider 

ly  P  I  we  know  j.’/iof  ;  till  III  with  .vojir  other  Investments. 


There  appears  to  bo  a  .surplus  I  *P  their  own 


Wilt  you  kindly  hi  we  know  what 
your  opinion  rrriai dw.g  H.  H.  titrrl  ? 
Hy  tmreh/muio  I  vt  preferred  and  2nd 


Punta  Alegre. 


of  about  $1.000, non  left  over  for  '  should  strengthen  their  board  through  preferreW  eon, i, ti  ed.  H-i.-t  icohW  ,e/ri;e  a  | 

.shareholders  through  what  are  known  !  "'Edition  of  .several  prominent  bust  !  r,f  over  7  per  r,  ni.  Hindly  inform  no  on  the  loUnwinp-. 

as  IhP  ‘’rkan-up  ‘  proce<?dlngs  from  th#*  loaiiiy  in  which!  Wh/iJ  ntff/M  poti  fhivk  as  on  inrr.sf- I  Ponfo  Afrt/rr  Hupar  on^  l/ouofi  s^t/oor. 

.  ...  ' _ Vv.n,  the  company  operates  and  depends  for!  ment  and  spemila.lion  to  buy  in  this  '  Co.n  you  inform  me  o.s  to  who!  porlhm 

HhiOfi  ot  nor  pmpftrtios  or  tn#'  '^orn-i  ■  x.  *  *  x  ^  .  le-e.,  ... 

'  '  ,  D  I  .  ■  ttoro  its  income.  This  should  be  done  as  a  iray  ’  b'.  -1.  Toronto.  of  protit  would  apply  to  the  eommon 


.shareholders  through  what  are  known  1 
as  the  'elean-up  '  proceedings  by  I  oeiss  men  rom 
which  other  properties  of  the  Com-  2,^* 

liany  liesides  the  Street  Railway  were  its  income, 
taken  over.  Heavy  expenses  in  eon- j  blatter  o  po  ley 
neetion  with  the  arbitration  -will  le.ss- j 
en  eonsiderably  the  amount  expeet-xl. !  Domin 

but  we  feel  that  the  -esult  of  an  appeal,  prmo  suhsrrih 


Dominion  Textile. 

Rring  svbsrrihtcr  to  your  weekly  ti- 


Answer:  — Brltj.sh  Knipiie  Steel  Cor¬ 
poration  .should  Igt  in  a  i-osilioii  to  do 
very  much  liefte  during  the  next  few 
year.^  ili.an  it  has  .sin-’e  its  organiza¬ 
tion.  c  onditions  .ate  certainly  more 


stoi  k  unth  present  price  of  row  mole, 
riot  such  as  suoor  ‘A/^cf .  R  f  II  ,  't  o- 
rottfo.  j 

Amswer -It  l.s  e„-rt,tmalcd  that  J'unta  i  ' 
.\legre  Sugar  Co.  might  make  $l,-,  a 


nanctal  papci.  would  you  hr  dood  coal  .,ba.^  or  more  on  .5.^  rent  sugar  -f 

enough  to  tn  form  Die  Do- ,  3,,,,  therefore,  pr.^^uctlon  thks  year  reaches  upward.s 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  F^ditor.  “Financial  Times,"  Montreal. 

>  1  Xnk  of  purchasing  1  following  securities: 

Please  give  me  your  opinion  ifree  of  charge  regarding  same. 

PurchusinU  Price 


witiiou  rrjrtHe  romm^yn  stof'k  is  o  good  \  roiTP.spoiifiingly  larger  of  l.Of'O.OOft  haRH.  as  Th^'n-  j 

purehasr  at  the  present  lei  rl  on  ,  „rnfng.s.  During  the  past  few  weeks  I  3,^  apt-roximatelv  93o,iW)<,  shares  of  i 
citmrke/.s  Also  can  you  inform  me  as  endeavor  seen- s  to  have  been  made  *  j-,a  ,,3^  out-standing,  also  a  $4..-,nc),tioo  I 

T  ^  ;  i.ssue  of  71^  per  cent,  bonds,  eovermg  I 

better  than  tjie  earnings  shown  i»  the  issiie.s  of  the  parent,  a,s  well  .  H-cmema  estate  a.,,i  m  son - 


better  than  the  earnings  shown  in  the 
last  statement,  and  also,  what  pros- 
j  pert .4  ore  on  «ii  increoje  in  the  eiit  i-i 
\  dend  on  the  near  common  stneki’  ' 


[  i.ssue  of  71^  I>er  cent,  bonds,  eovering' 
it.s  Raragvia  estate,  and  aJcoiil,  $5.86n.- 


as  of  the  eon.stiliient  eomimnies.  On  qfii,  r>t  ronveitible  debenture  7s.  I/atter 


the  cjther  hand 


'itible  Into  stock  at  ratf 


There  is  another  stock  which  I  '•'"i  second  preferred  This  has  prevailed 
thinking  of  purchasing,  that  is.  /'.  -'-'•'ever  since  negol  alions.  which  had 


gradual  decline  in  Hrit'.sh  Kropire  Steel  ,  ,,  shares  of  stock  for  every  $10n  of 
second  preferred  This  has  Provailed  I  1 


Same  o.f  Enqu  rer . 


\om  dc  plume 


The  Re  'lies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  the  name  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

•  Cron  out  line  rtof  dexired. 


Burt  Co.  cornmon  stock.  Is  ttiift  a  been  thought  at  The  time  would  result  j  Manati  Sugar. 

'good  purchase  around  1.97 "  Uso  enn  prominent  < 'anadian  interests  |  mdKatiou  perhaps  of  what  i 

you  inform  nir  as  to  thrir  eg' tibtt;*  becoming  actively  i.ientified  -with  the, 
wlUoh  loill  soon  he  shown’  affairs  of  the  company,  were  dropped.  |  ,  ,, 

i  /  voidcf  like  to  have  this  infoi  inatu/i,  |  n  fe,t  that  seme  time  in  the  near  |  companVs  average 

c.,  ,  am  desirous  of  buying  same  us  future  an  effort  wtll  be  made  to  bring  ;  ^  approximately 

I  inuwh  as  60  or  co  1 _ _ _ _ _  514  cents  a  pound,  f.o  b.,  .hiba.  That  I 

before  doing  so  direetion  ■— n— year  eoinp.any  made  ojx-rating  profit.s  I 

j  /  yu,.s  emng  ihe  right  direction.  -  ^  ,2.537.661  on  a  production  of  507,-1 

I J;;;!!l^minion  Textile  common  j  As  OtHcrS  See  Us.  366  bags.  Afte.  -aharge.s  for  interest,  j 

I  .xnsw  .1  _ ♦„  r-cit  _  ,  1  ...  'taxes  and  depreciation,  there  wa*  left] 

we  regard  as  an  excellent  st^k  to  put !  valuable  ayaj,aj,,e  for  divridcnds  $1,167.8.79 

aside  for  a  long  pull.  A’  regarding  different  securi-  are  at  present  outstanding  $8,- ■ 

market  p-K-e  of  *'  *  ties.  You  are  certainly  to  be  :  poo.ooo  of  71,2  per  wnt.  bonds,  $3..-kt0.- ' 

the  yield  at  Ihe  c-ai  lent  div.dend  of  J  complimented  on  the  wonderful  ooo  preferred  and  flo.'DO.OOO  -ommon. 

^  per  cent,  is  only  ->.6  per  cent,  1  ne  .^rviee  you  give  to  financial  en-  jt  la  believed  that  production  may] 
|. stock  undoubtedly  IS  di^ountmg  qu„er..—E.  5.  C.  Winnipeg.  somewhat  larger  .and  costs  lower  I 

I  ready  an  incr«*e  in  dividend  te  a  per  -  I  thanrin  191«-1&19. 


As  Others  See  Us. 

Thank  you  for  the  valuable 
advice  regardmg  different  securi¬ 
ties.  You  are  certainly  to  be 
complimented  on  the  wonderful 
service  you  give  to  financial  en¬ 
quirer*. — E.  5.  C.,  Winnipeg. 


Your  Hand 

on  the  Pulse  of  the  World 

^HE  National  City  Company  dors  moro  than 
invofitigate  the  bonds  and  other  securities 
it  buys  for  yon. 

Its  research  departments  in  all  of  the  inter¬ 
national  trade  centres  keep  in  touch  with  the 
political,  Gnancial  and  industrial  conditions 
of  the  different  countries,  and  the  manage¬ 
ment,  credit  and  business  of  important  public 
and  private  enterprises. 

Through  the  monthly  bulletins  of  the  Nalional 
City  Company,  and  its  persoiiol  services  to 
you,  you  can  keep  vour  hand  on  the  pulse  of 
the  world.  The  Company's  knowledge  is  yours 
for  the  asking. 


National  City  Company 


10  King  Street  F,.ast 
TOROMO 

T^lrpbosc  MAI>  4-130 


74  Notre  Dame  Street  West 
MONTREAL 

TelitplioBA  MAIN  6491 


WINDSOR  HOTEL  Ltd. 


FIRST 

MORTGAGE 


Sy^% 


'p  BONDS 


Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  limes  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  John. 


Efffolent  Sei^lce  a<  Mooler-a.^o  CosA. 


\\  .  H  \\  urtJropo.  K.  *' 

A  W  K-C  Viro-i*rosi<lrnt 

Nr»rninn  JS<»mmoi  villf,  K  ("?.  Virr- f»r**std#'nt 
ilmirUhaJii  MnnaKTn^-l^'r*'^  t«)r 

IS  Kill*  >4rre#  IvmmI.  Ilrimch  Offlrf — Itrsrina. 

Toronto.  Lome  .lohnnon,  Miiiuiisi'r- 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  (Jollars”  worth  of  C  aiiaiJian  securities  were 
sold  in  the  United  Stales  in  I '>22.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  > 

THi:  MAGAZINF.  OF  WALL  .ST  RI.I  f  has  inslalled  a 
('anadian  department  in  which  it  analyzes  and  recom¬ 
mends  lo  its  readers,  securities  of  the  Dominion  This 
department  was  added  because  ol  the  "real  inlere.-jt 
shown  amon"  American  investors,  in  this  type  nf  se¬ 
curity. 

Our  (  ’AN.-M  T|  AN  Df'.l’ARTIVILNT  offers  the  best 
means  of  lirei  t  aiipiroaeb  lo  one  hundred  flioi-.sand  n- 
vestors  in  the  1  niled  St,atrs  and  Canada  'Ft'crypro- 
fire.ssiye  (.'otuidian  investment  .firm  should  take 
(ulvantdiie  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  tliis  dejiarfnieiit. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

Address  Advcrtisitij’  Dept., 


42  Broadway 


New  York  City,  U.S.A. 


Bonds  secured  by 

DOMINION  OF  CANADA 

SUBSIDY 

issued  on  behalf  of 

ST.  JOHN  DRY  DOCK  &.  SHIPBUILD¬ 
ING  CO.,  LIMITED 

An  uneonditional  and  irrevocable  semi-annual  cash 
payment  is  made  by  the  Dominion  of  Canada  to 
the  holders  of  these  Bonds,  which  is  sufficient  to 
meet  fully  the  principal  and  interest  of  all  out* 
Btanding  Bonds  of  the  oompaoy.  It  carries  our 
recommendation , 

PRICE :  Rate  to  yield  530  fi 

^milius  Jarvis  &  Co. 

Itmmthnfmdirn  JJMtTm 


Ottawa 
Lotulon  Ka4 


”fcaniafif  Mtjl 

MimtreAl 


iJMtno 

NowVbrk 
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for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  stx  months.  In  the  United  States,  $3.60  a  year; 
$3.00  for  six  months. 

ADTERTISnCG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  resitonslble  Advertising  Agency. 

CABLE  ADDRESS:  "Flntlmes";  W.  U.  Code. 
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The  Menace  at  the  Seaboard. 

A  timely  service  has  been  performed  by  the  President 
of  the  British  Empire  Steel  Corporation  in  his  vigorou.s 
protest  against  the  insnfferabie  industrial  conditions 
that  have  been  developed  by  the  powerful  "ned” 
element  that  for  a  time  has  seized  control  of  the  United 
Mine  Workers  Union,  and  has  threatened  chaotic  con¬ 
ditions  for  the  biggest  industrial  enterprise  in  Canada. 

In  making  the  charge  that  the  revolutionary  element 
was  seeking  "to  overthrow  establtshed  Government  in 
Canada,”  M.  Wolvln  .suggests  a  parallel  to  the  narrowly 
averted  attempt  made  in  Winnipeg  to  organize 
Russian  Soviet  system  of  government.  In  the  latter 
case  the  stern  loyalty  of  Ihe  best  elements  in  the 
western  city  won  out  after  a  hard  struggle. 

Different  conditions  prevailing  In  the  smaller  centers 
in  the  East  make  a  similar  movement  difficult  if  not 
impossible,  and  It  may  well  be  that  the  Provincial  and 
Federal  authorities  should  Interfere  In  united  and 
drastic  action  to  break  up  this  group  of  f  omumnisis 
that  has  become  an  equal  menace  to  labor  and  to 
industry. 


that,  we  have  elected  men  to  go  to  Ottawa  to  discuss 
Important  matters.  We  are  paying  them  for  this.  Each 
day  the  country  is  running  deeper  into  debt  and  there 
are  those  who  would  fiddle  rather  than  put  out  the 
flames. 

This  subject  of  titles  only  serves  to  call  attention  to 
the  order  of  legislation  which  is  beginning  to  receive 
more  attention  at  Ottawa  than  subjects  of  vital  Impor¬ 
tance. 

If  Parliament  could  but  learn  to  leave  matters  of 
business,  commerce  and  Individual  tastes  and  preferen¬ 
ces  strictly  alone  and  confine  its  attention  to  the 
resolution  of  questions  which,  because  of  their  collective 
character  cannot  be  attended  to  by  the  Individual,  and, 
hence,  are  properly  within  the  purview  of  Parliament, 
we  would  have  some  hope  of  living  fo  see  a  reduction 
in  our  taxes. 


INSIDE  STORIES 
OF  THE  STREET 


S.iLU.S  I.O.bSEJS  V.iKV, 

A  group  of  nuinufacturers  were  re¬ 
cently  discusBing  the  large  increase 
that  has  occurred  In  the  proportion 


TOPICS  OF  THE  DAY 


.An  electric  specialty  company  has 
had  a  peculiar  damage  suit  fji®^ 
against  it.  The 


of  losses  in  almost  every  line  of  busl-i:^  .SHATTKRFP  plaintiffs  petition 


ness.  In  this  connection  it  was  ijolnt 
ed  out  that  up  fo  the  present  year  the| 
loses  In  the  textile  business  were  al¬ 
most  nil,  while  in  the  boot  and  ahoe 
industry  they  always  ran  very  high 
and  during  the  past  couple  of  years 
have  been  abnormally  so,  due  to  the 


lUUISIO-V. 


t  h  e  s  e 


contains 
words: 

“Plaintiff  alleges  that  this  defen 
dant  represented  to  her  that  this 
range  would  not  become  heated  on 
the  upper  surface  of  the  oven.  That 
plaintiff  relying  wholly  upon  thhs 


Inadequate  Immigration  Policy. 

Whether  the  Government  Is  deserving  of  all  the  hard 
things  thrown  at  its  Immigration  policy,  is  a  question 
for  others  to  decide.  Much  of  the  criticism,  however, 
appeals  to  us,  more  especially  a.s  it  calls  for  action 
along  lines  which  this  journal  attempted  to  impress 
upon  the  Government  for  several  months  past. 


large  number  of  failures  that  ha'vc 

occurred  in  the  West.  It  is  devel-|  her  hath  tub  In  the  kitchen  near 
^ments  Of  thi,s  kind  which  have  in  | 

I  info  contact  with  the  soap  upon 

the  amount  of  credit  Insurance  which  !  compelled 


has  been  carried  by  Canadian  cor-  ^ 

poratlons  with  a  view  of  trying  to 
limit  their  losses  as  far  as  po.ssible. 


EFFEnivt  piTu.inrv.  i 

The  American  .Sugar  Refining  Co-'s  ■ 
annual  reports  ai’c  appraised  by  the 
company  as  a  t  aliiable  medium  I 
of  publicity.  The  reports  are 


That,  although 
she  arose  therefrom  in  ail  diligence, 
she  discovered  she  had  been  branded 
'H-t7.’  " 


I  great  demand  for  the  vast  amount  of 
The  government  was  accused  of  having  allowed ;  Btatistical  matter  on  sugar  which  I  “ 


Did  the  late  Phineas  Taylor  Bar- 
nuni  really  originate  the  aphorism. 

"There’s  a  sucker 
ORIGIN  OF  A  born  every  minute?" 

The  statement  in 


One  of  the  gifts  th.at  Russell  Sage 
made  in  his  closing  Wall  .‘street  duy.s 
—and  there  were  Ku.ssell 
-A  RELIC  Sage  gifts,  despite  all  the 
pt-nny-pinchlng  traditions 
— was  an  office  desk  that  he  himself 
built.  One  of  Mrs.  Sage’s  grand¬ 
nephews  owns  it. 

In  his  youth  Mr.  Sage  had  a 
mechanical  turn  which  clerking  In  a 
country  store  up  In  Rensselaer 
county  gave  him  odd-time  opportu¬ 
nities  to  practice;  and  this  flat-top 
desk  was  part  of  the  output  of  that 
period,  rt  has  hickory  legs  that  the 
thrifty  clerk  may  have  hewn  and 
fashioned  from  neigh borho.od  sap¬ 
lings,  the  rest  of  it  pine  that  he 
could  have  retrieved  from  dry  goods 
boxes. 

It  has  souvenir  quality  in  that  it 
liad  Its  place  and  use  in  the  old  Sage 
office  at  71  Broadway  .\ew  Vork, 
where  the  famous  dynamite'  attack 
was  made.  Johnny  .McCann,  his  boy- 
poet  secretary,  composed  "Songs  of 
an  Attic”  on  its  baize-covered  top-  '• 
and  John  Boyle  O’Reilly,  on  occa- ' 
sional  afternoons  as  the  lad's  hero' 
guest,  scribbled  aw-ay  there  im- 


Overdoing  Income  Taxation. 

If  any  argument  were  required  in  favor  of  the  need 
for  a  conference  of  Federal,  Provincial  and  Municipal 
authorities  to  define  their  respectife  "spheres  of  in¬ 
fluence”  in  matters  of  taxation  of  the  individual  or 
incorporated  bodies,  it  is  furnished  by  the  situation 
existing  to-day  in  Manitoba. 

There  the  Proivlnce  an  the  City  of  Winnipeg  an 
seeking  to  secure  from  the  Legislature  pow-ers  to 
pnforc<t  an  Income  tax  law  that  supplements  the  federal 
le\-y  and  can  only  result  In  imposing  undue  hardship 
on  the  individual  but  eventually  w411  lesson  the 
desirability  of  citizenship  In  the  province  or  city  that 
.attempts  to  set  these  surtaxes  on  the  existing  Federal 
assessments. 


Manufacturers  and  Banks  Prior  Liens. 

One  of  the  questions  which  win  come  in  for  a  spirited 
discussion  before  the  Committee  of  Banking  and  Com¬ 
merce  at  Ottawa  la  clause  88  of  the  Bank  Act  which 
grants  a  prior  security  on  merchandise  to  banks  in 
consideration  of  loans. 

Mr.  Fielding  states  merely  a  fact  when  he  say-s  that 
the  prior  lien  accorded  hanks,  in  certain  cases  has  been 
the  cause  of  much  criticism  and  objection.  Broad¬ 
minded  ana  constructive  hankers  will  admit  that  where 
criticism  is  offered  by  broad-minded  and  constructive 
merchants,  manufacturers  and  other  business  men, 
there  must  be  some  cause,  and  the  sooner  that  cause 
is  looked  to  the  better  for  all  concerned. 

Apparently,  the  solution  proposed  by  the  Finance 
Minister  is  a  matter  of  publicity,  of  a  form  long 
employed  in  mortgage  loans  and  like  contracts.  He 


that  form  has  so 

labor  officials  to  influence  unduly  its  policy.  Racking'  each  contains.  President  Babst  per-i  article  of  belief  in  the 

definite  knowledge  on  this  specific  .subject,  we  can  only  j  ®®*’^**y  writes  every  word  of  the  i-e- 1  fraternity  that  it  seems  it  j  promptu  verse  that  _  odd  an'-'Ie  of 

say  that  the  policy-  lacked  the  breadth  w-e  believed  and  'o'  ^®''®  originated  long  before  the  ,  Russell  Sage— delighted  the  hundred 

believe  it  should  have  There  is  no  aood  reason  «to®'«ho'ders.  to  eaen  of  whom  a  ,he  famous  showman.  He  ,  nilllion-dollar  writer  of  puts  and 

neiicve  u  .snouia  nave,  mere  is  no  gooa  reason  tor  |  jg  ,j,aijed.  Total  number  of  re-  expressed  his  conviction  that  caUg.  ^ 

stopping  short  at  the  trade  or  qualification  of  the  j  ports  sent  out  in  a  year,  however,  public  liked  to  be  humbugged  |  ■  _ _ 

immigrant.  Only  in  the  narrowest  sense  can  it  be|  is  around  75,00i.'.  I  but  there  is  a  cynicism  in  this  saying 

Students  ask  for  copies  to  aid  them  I  ■w  hicli  seems  to  accord  bettier  with 
in  preparation  of  theses;  college  pro-|  the  gamliler’s  contempt  for  his  victim 
,  .  ,  ,  ^  lessors,  in  fai-t,  people  in  all  walks;  than  with  Barnum’s  enjoyment  of 

for  the  moment,  just  as  may  additional  farm  laborers ;  to  the  company  in  tlieithe  humorous  side  of  the  deceptions, 

add  to  the  unemployed  in  the  branch  of  industry.  Thati  course  of  a  year  for  copies.  To  the|  rather  in  the  nature  of  practical 


claimed  that  immigration  of  artlsan.s  and  similar  labor! 
adds  fo  the  number  of  the  unemployed.  It  may  do  so! 


It  does  so  in  either  case,  eventually,  is  not  so,  and  could 
only  be  so  on  the  assttmption  that  labor  is  a  non¬ 
producer  and  a  drag  on  the  country.  In  that  event, 
what  of  the  labor  w-hich  is  now  here  ? 

The  fact  js  that  any  man,  laborer  or  brain  worker, 
in  whatever  calling  he  may  be,  by  the  application  of  his 
energies  not  only  produces  sufficient  for  his  own  needs 
but  a  surplus.  This  is  good  economics  and  falls  far 
short  of  the  contentions  heard  at  a  labor  union  meeting. 
It  follows  that  the  more  labor  w-c  bring  into  this 


company  the  direct  monetary  retuin  jokes,  which  he  played  upon  the 
is  not  easy  of  calculation.  It  is 'public  usually  to  the  betterment  of 
doubtless  substantial,  nevertheless,  lii.s  own  fortunes. 

■As  an  officer  .says:  "It  is  well  worth!  Every  one  knows  that  many  stories 
the  cost  to  keep  clean  the  streams  of  have  been  attributed  to  Abraham  I,in- 
Information  regarding  the  company!  coin  which  he  never  fold  and  proba- 
and  the  indu.stry "  .  biy  never  beard.  Judging  by  11’e 

♦  *  •  ♦  stupidity  of  some  of  them,  he  w-ould 

not  have  wasted  his  valuable  time 
listening  to  them,  much  less  repeat¬ 
ing  them.  The  same  Is  true  of  Wall 

,  . .  ,  ,1  Street’s  famous  raconteur,  the  late 

the  Illinoi.s  (  cntral.  is  proving  'nm- :  Travers  from  whom  a  well 

country,  ^hc  greater  otir  annual  production  of  surplus  j  seif  a  regular  railway  president.  He,  district  '  attornev  inherited 

has  injected  into  the  lindy  of  the  sys- '  pj, 


(H 


A  IHFURENT  KIND 
I'RESIDEN  T. 

t’harle.s  Henry  Markliain,  hea 


of 


wealth.  This  is  true  in  theory  and  true  in  practice. 

The  only  limit  the  (lovernnicnt  was  entitled  to  set  on 
its  search  for  Immigrants— so  far  .as  concerns  thi.s 
particular  phase  was  a  limit  which  it  could  not 
ilcicrminc,  namely,  one  of  capacity  and  willingnoss  to 
w-ork.  I.acking  means  of  demonstration,  these  have 
to  be  assumed  in  any  immigrant.  In  our  natural 
resources  we  have  all  the  potentialities  of  w-calth.  All 
that  is  lacking  to  convert  them  into  acliial  wealth  is 
the  application  of  the  energy  of  man.  To  block  the 
way  comes  this  foolish  .irgiiinenf  abotil  "adding  to  the 
iinemployed.’’  What,  is  wanted  i.s  men  to  go  to  work 
at  any  kind  of  work  which  is  prodiieilve,  and  any  immi 
gration  poliey  which  does  not  recognize  this  does  not 
live  lip  to  the  slandard  required  to  pu'l  this  couniry- 
oiit  of  its  difficulties. 

Labor  Would  Not  Agree  With 
Tyeverhulme. 

It  Is  only  to  be  expected  that  labor  would  be 
indignant  over  Lord  Leverhulme’s  contention  that  labor 
is  not  the  source  of  w-ealth.  To  quote  him  according 
to  the  news  despatch,  he  said  that  he  could  not  agree 
for  one  moment  that  labor  was  the  source  of  wealth. 
This  was  in  reply  to  Tlioraas  Kennedy,  Social  Democrat, 
that  there  was  a  vital  difference  between  making 
X‘ 10(1,000  a  year  by  work  and  getting  £100,000  by 
exploiting  other  peoples’  labor. 

Lord  Leverhnlmc  then  gave  an  Illustration,  taken 
from  his  own  e.vperience.  which  is  so  appropriate  tind 
to  the  point  that  we  cannot  refrain  from  expanding 
upon  it.  M'hen  he  was  thirty-three  years  of  age.  he 
w-ent  into  the  soap  business,  taking  over  an  institution 
which  was  losing  money.  With  the  same  facilities  ami 


,,..rt  of  his  name.  So  Harnum’s  name 
fern  a  spirit  of  willingness  to  serve.,  good  a  peg  ns  any  on  w-hich 

By  a  thoiigbtfiilly  designed  and  ex-;  hang  the  terse  statement  of  wliat 
pertly  executed  publicity  campaign  ^  Pp  g  lamenlabie  truth.  Re- 

and  piitilic  relations  program  i^t art- !  (.pf,f  hticket-shop  bi.sfory  appears  to 
ed  three  years  aio.  lie  brings  into  Ibei  giv-p  it  ample  corroboration, 
homes  of  the  people  and  discusses! 
w-1th  them,  his  idans  to  make  liis  llnp|  “ 

really  serve  its  conslituenry.  It  is  a;  ,\  newspaper  in  Augusta.  Georgia, 
novel  ide,o  in  transportation  and  far  has  deposited  .fl  in  the  .savings  de- 
removed  froni  the  old  seer»five  pol-;  partmenf  of  the  Geor- 

iry  of  rai)ro,ads.  |THK  gia  Railroad  Bank,  to 

There  was  a  time  when  a  railroad  OF  be  pai.I,  with  corn- 

president  w-as  a  royal  per.snnage  w-ho  pound  Interest,  to  the 

seldom  eondescended  to  converse  prettiest  girl  (n  Augusta.  Georgia, 
with  lay  people,  Mr.  ATarkbani  so  '  tw-o  ihou.«and  years  hence. 
jouTns  about  the  road  less  p'-eten-  That  fortunate  youne  ladv.  in  the 
tiously  than  bfa  superintendents  andl.vear  of  our  laird  will  he  some 

has  a.  line  on  every  ma.n  on  the  pvs- 1  "catch  ”  ft  is  figured  that  she  w-iH 
tern.  He  takes  great  pleasure  in  ,as-i  he  worth,  roughiv  speaking,  about 
Burning  a  personal  interest  in  every ;  $1 1  fion.bno.Ofiq, onn.OOO. boo. oho 

community  represented  on  hi.s  rait 


road  and  In  every  man  on  the  pay¬ 
roll. 


bfin,  although,  as  this  goes  to  press, 
w-e  have  no  time  to  cherk  the  figures. 


President  TA’aUer  C.  Teagle,  of  the 
Standard  Oil  t'o.  of  New-  Jersey  said 
recently: 

"The  fable  that 
my  company  ruTf- 

vacuifv  in  tlie  hearts  of  tVashing- !  stores  and  copper  mines  and 

restaurants  and  so  on  is  so  persis- 


“I  NCLE  JOE"  A  FRIEND  OF 
NTiW.SMRITKRS. 

Passing  of  "Uncle  Joe”  Cannon , 
from  the  .active  political  arena,  leaves 


ton  ncw.-ipapfi-  correspondenis.  Thei 
legend  at  the  Capital  was  that  if 
tliere  was  a  story  .good  enough  to 
print  and  it  was  ■‘fatberios;s.’’  it 
might  he  attributed  to  "Uncle  Joe” 
for  he  never  demandeil  a-  retraction 
or  sued  a  paper  for  libel. 

•A  frequent  visitor  to  tlie  .National 
Press  Club,  his  (loncliant  w-as  for  a  , 
vigorous  battle  at  clie.'^s  or  dominoes, 
Ili.s  remark  en  route  to  bis  home  in, 
Itanvillc,  III.,  on  his  last  trip  from 
AVashingfon  as  a  memlier  of  ("on- 1 


tent  tliat  it  reminds  me  of  a  story 

■‘‘If  you  don’t  want  to  marry  her 
why  nil  earth  did  you  propose,’  said 
one  clubman  fo  anotlier. 

‘•’That's  just  it.  She  proposed  to 
me.’ 

■■ ’Wliy  didn’t  you  refuse  her, 
then  ’’’ 

" ’I  couldn't.’  She  said;  "Will  you 
marry  me?  Have  you  any  objec¬ 
tion  ?■’  ’Wliether  I  said  yes  or  no 
she  had  me  going  and  coming.’ 

‘‘Not  at  all.’  said  the  first  club- 


propoaes  that  those  who  desire  to  borrow  under  this  i  the  same  w-orkmen,  he  turned  the  husines.s.  from  the  day 

special  section  of  ihe  Bank  Act  shall  give  notice  in  the!  he  took  hold,  into  a  money-  maker.  His  profits  shortly  have  preserved  a 

,  I  v'itb  a  future,  liesiieaks  the  veteran  discreet  silence, 

oirice  or  a  registrar  that  the  bank  has  been  accorded!  reached  a  sum  w-hich  he  did  not  previously  consider ;  statesmnan’s  eternal  humor.  ‘“Just  what  I  did,  and  she  fell  into 

priority  of  claim.  As  we  interpret  the  proposal,  this!  one  man  could  make.  But  when  he  thought  the  matter!  •  *  nr  j  arms,  murmuring  that  silence 

would  be  much  the  same  action  as  is  involved  in  tliej  over  and  .considered  that  he  w-as  paying  higher  wages  SKEKfVG  (.Oi.ii.  'gave  consent.’" 


registration  of  a  mortgage.  It  may  be  of  importance 
to  point  out,  however,  that  it  is  more  essential  to  the 
mortgagee  than  the  mortgagor  that  the  mortgage  lie 
registered.  In  the  Bank  Act  similar  considerations,  in 
order  to  accomplish  simplicity,  might  shift  to  the  hank 
the  responsibility  of  registration.  This  point  would, 
doubtless,  adjust  itself  without  hardship  providing  the 
suggestion  of  registration  worked  satisfactorily  in 
practice. 


SEEKINti  (.OLD. 

tlio  ajiproach  of  spring 


Several  weeks  ago  a  lady  gave' 
some  friends  a  luncheon  at  an  up¬ 
town  hotel.  .'=he 
SOME  SI.STE.M  noticed  on  paying 
there  was  a  cover 
charge  of  $1.50  a  head. 

Some  three  weeks  later  in  course 
of  conversation  she  mentioned  the 
cover  charge  to  her  husband.  He 
thought  it  was  excessive  and  decided 
to  quiz  the  hotel. 

Telephoning  the  hotel,  he  was  im¬ 
mediately  put  in  touch  with  the  au¬ 
ditor,  who  asked  him  the  day  his 
wife  was  at  the  hotel,  the  room  shr 
lunched  in.  approximate  hour,  and 
the  main  item  of  the  check.  ! 

Fifteen  minutes  later  the  auditor 
vouchsafed  the  foHowlng:  ! 

“Your  wife  and  three  freinds  or¬ 
dered  luneheoti  at  13.16  p.m..  in  our 
tr.aln  dining  room,  being  served  by 
waiter  No.  27.  The  order  consi.stod 
of  four  lobster  salads  at  II. .'id  cai-ii,; 
four  sw-eets  at  2.5  cents  each,  .and! 
four  coffees  at  25  cents  each.  The 
party  paid  their  check  in  cash  at  i.lii; 
p.m..  and  immediately  left  the  diniiic; 
room.  Owing  to  Incorrect  iieniizinc. 
the  salads  were  given  in  the  place  of, 
the  cover  charge,  so  that  the  former 
read  75  cents  each,  which  is  the  cover 
charge,  and  the  latter  $1  .Ad  No  era¬ 
sures  are  permitted  on  a  check.  We 
are  sorry  the  transposition  of  items 
caused  y-ou  and  your  w-ife  annoy¬ 
ance.  " 

Thoroughly  overaw-ed  by  the  chron¬ 
ological  correctness  of  his  wife  s 
party,  the  husband  was  barely  able 
to  urter  "thank  you,”  before  hanging 
up. 
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A  motorist  In  the  south  stopped  for 
water  at  a  dilapidated  house  where 
a  barefooted  man, 
PLATING  S  AFE  leaning  against  a 
rickety  fence,  was 
gazing  across  a  field  that  had  grow  n 
up  to  weeds.  "How  is  your  cotton 
this  year  ?”  the  motorist  asked, 

‘‘■Well,  sir.”  replied  the  man.  "I 
ain’t  got  no  cotton.  I  didn’t  plant 
none  ’cause  I  was  afraid  the  boll 
weevil  might  be  bad.” 

"How-  is  y-our  corn?” 

"Well,  I  didn’t  plant  no  corn 
neither,  for  I  didn’t  know  it  we’d 
get  rain.” 

The  motorist  hesitated.  "How-  are 
your  sw-eet  potatoes?”  he  asked  at 
last. 

"Well.  now.  stranger,"  the  man  re¬ 
plied.  "you  see.  It’s  just  this  wayi,  I 
did’nt  plant  no  sweet  potatoes  ’cause 
I  was  afraid  the  bugs  might  take 
them.  -No.  sir,  I  didn’t  plant  nothin'. 
I  just  played  safe.” 


Plus 

Guaranteed  Safety 

The  'Guaranteed  Inv.>st- 
ment  ''ertificates"  is.sued 
by  this  '  o  m  p  a  n  y  in 
amounts  of  SSt'O  and  up- 
w-ards  are  a  convenient 
and  desirable  investment 


They  Yield  h%'~o 
I  .Alwflvs  worth  lOOG-. 
Interest  Paid  by  Cbeqne 
I  Principal  and  Intereat  1 
I  I'nconditiorally  Gnar- 
anteed.  | 

Parthulars  gladly  given 
APPOINT  AS  youa  lxec  jio?. 
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Company 

145  ST.  JAMES  ST.  .MOVTIVEAI 
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We  offer 


Talking  Titles  Rather  Than  Taxes. 

Those  who  introduced  and  voted  in  favor  of  the 
Nickel  resolution  prohibiting  acceptance  by  Canadians 
of  titles,  honors  and  decorations,  and  those  w-ho 
opposed  the  recent  amendment  thereto,  proposed  by  L. 

J.  Ladner,  may  have  done  .so  in  the  hope  that  they  j  njese  value's  given  by  the  human  element 


were  thereby  making  a  contribution  to  democracy. 
As  such,  we  accept  it. 

In  the  interest  of  democracy,  however,  we  would  like 
to  point  out  a  few  anomalies  in  connection  wifhr  this 
whole  type  of  legislation. 

It  is  often  declared  that,  under  a  democratic  form 
of  government,  legislation  represents  the  thoughts  and 
wishes  of  the  people.  If  that  were  the  case,  how  would 
this  legislation  concerning  titles  be  explained  ?  Surely, 
if  the  Canadian  people  bad  a  strong  distaste  for  titles 
and  similar  evidences  of  idolatry,  the  last  thing  that 
should  be  necessary  would  be  to  pass  legislation,  such 
as  the  Nickel  bill,  prohibiting  acceptance  thereof.  For 
instance,  why  is  not  special  legislation  introduced 
prohibiting  acceptance  of  the  iron  cross  and  other 
German  decorations?  ’Whatever  other  answers  might  be 
given,  the  true  answer  is  that  it  is  altogether  unnecess¬ 
ary,  as,  since  1914,  no  Canadian  would  accept  an  iron 
cross  if  it  were  made  incruated  with  diamonds. 

We  fear,  therefore,  that  our  legislators  at  Ottawa, 
in  sustaining  anti-title  legislation,  have  but  furnished 
evidence  of  a  pro-title  sentiment. 

Another  anomalous  aituation  follows  in  which  it  is 
evident  that  a  democratic  government,  in  the  interests 
and  for  the  furtherance  of  democratic  sentiment,  pro¬ 
hibits  the  citizens  from  accepting  something  they  want 
to  accept.  Nor  is  the  matter  simplified  by  the  fact  that 
this  something  is  neither  bombs,  whiskey  nor  dope  nor 
even  anything  tangible,  but  simply  an  addition  to  a 
name.  The  point  then  arises  whether  it  is  less  demo¬ 
cratic  to  accept  titles  or  to  prohibit  someone  else  from 
accepting  them. 

In  all  seriousness,  we  do  not  think  this  is  the  sort 
of  legislation  which  should  occupy  the  attention  of  the 
Canadian  Parliament.  This  is  a  free  countrj-,  presum¬ 
ably,  and  should  be  left  free  on  matters  which  concern 
only  the  individual  affected.  If  this  is  not  democracy, 
we  would  like  to  know  what  is.  But  aside  from  all 


than  were  paid  before,  he  decided  that  the  earnin.gs  M’ith  tlio  ajiproach  of  spring  th"/ 
w-ere  due  to  the  system  lie  had  instituted  and  that  tliey  prospectors  of  northern  ciitario  are 
were  due  to  him.  !  eagerly  making  ready  to  renew- 

_ _ ,  I  ,  i  search  for  gold.  The  location  and. 

Manifestly.  Leverhulme  was  making  a  distinction  pC 

w-hich  may  have  been  forced  upon  him  by  Mr.  Kennedy  [  Ontario  which  was  -3tarded  hv  the' 
but  which  is  not  altogether  easy  to  make,  betw-een  labor'  war  is  now  once  more  In  full  sw-lng  ! 
and  brains.  Alany  economists  prefer  not  to  make  this;  expected  soon  to  m.ike  this  re-  , 

distinction  hut  to  include  as  "labor”  the  entire  value  1  ^5'®  1“'°' ' 

-  1  ,u  ^  ,  i..  ,  Idiictivity.  Like  the  soldier  of  France 

added  by  the  human  factor  which  enters  into  an>  1 

w-as  alw-’ays  .stimulated  bv  the; 
particular  article,  as  distinguished  from  the  value  |  knowledge  that  he  might  carVv  a 
contributed  by  nature.  To  illustrate:  Minerals  have  a :  niai-.shars  baton  in  his  knapsack  | 
value  simply  as  natural  deposits,  untouched  by  man.|®'®'’y  prospector  feels  sure  that  hisj 
'I'o  this  is  added,  by  man.  values  at  every  stage  in  the  ®ontain.s  the  key  to  lortune. 

f.  .  ,  „  .  ,  ,,  .  ,  .  *'i  its  infancy  the  history  of 

mining,  refining  and  manufacture  of  the  mineral  into  Lj.p  industry  of  Ontario  is 

the  finished  product.  It  is  not  easy  to  make  an 
arbitrary  ruling  concerning  the  ratio  of  brains  to  labor 

All  we 


Features  in  Today’s  Issue 


can  say  is  that  the  laws  of  supply  and  demand,  if 
given  free  play  to  express  themselves  and  not  Inter¬ 
fered  with  by  legislation,  will  express  themselves 
accurately  in  distributing  the  reward  to  the  various 
factors  entering  into  the  finished  article.  This  will 
take  place  irrespective  of  w-hether  w-e  apply  the  term 
"labor”  to  the  entire  human  agency  or  divide  this 
into  the  more  or  less  indefinite  terms  of  "labor”  and 
"brains”  and  ’’capital.” 

Present-day  tendencies  towards  socialism  have  unduly 
emphasized  the  importance  of  the  factor  in  the  subdi¬ 
visions  alluded  to,  even  to  the  extent  of  ignoring  the 
other  factors  of  brains  and  capital.  Lord  Leverhulrae’s 
Illustration  shows  that  brains  cannot  he  socialized.  A 
business  w-hich  bad  been  losing  money,  earns  a  profit 
of  no  less  than  a  quarter-million  in  the  second  year 
under  his  management.  Be  it  noted  that  this  is  not 
done  at  the  expense  of  employees.  These  are  receiving 
even  larger  wages  than  they  were  when  their  product 
was  sold  at  a  loss.  There  Is  but  one  new  factor,  namely 
Leverhulme.  It  is  like  a  proposition  in  Euclid  to  reach 
the  conclusion  that  the  new  factor  has  created  the 
quarter-million  and  is  entitled  to  it. 

We  could  draw-  another  illustration  from  that  Indus¬ 
trial  wizard,  Henry  Ford.  Uompeting  w-lth  men  and 
institutions  of  great  weiillh.  Henry  E'ord  is  able  to 
systematize  and  organize  his  business  in  such  a  manner 
as  to  produce  a  product  which  outrivals  competitive 
products  to  such  a  degree  that  millions  flow  to  him 
like  water.  He  attains  this  wealth  not  by  putting 
wages  down  and  prices  up, — for  he  puts  wages  up  and 
prices  down.  He  does  it,  not  for  one  year,  but  year 
after  year,  and  if  he  were  stripped  of  hi.s  wealth  this 
year,  he  would  probably  come  hack  and  repeat  the 
performance  a  few  years  hence.  This  exemplifies  the 
individual  factor  in  the  production  of  wealth  which 
Ijord  Leverhulme  employed  so  effectively  In  his  recent 
debaf.e  with  the  Social  Democrat,  Thomas  Kennedy, 


largely  one  of  lucky  strikes.  AVork- 
men  building  a  railroad  cut  an  out¬ 
cropping  which  revealed  the  world’s  | 
greatest  nickel  deposit.  The  rich! 
silver  camp  at  Cobalt  was  discovered  ! 
exactly  the  same  way.  For  tw-o ; 
hundred  years  the  Hollinger  gold 
mine,  now  the  largest  producer  on ! 
this  continent,  lay  beneath  a  much- 
used  portage  over  which  trapper.®, 
voyageurs  and  adventurers  were  con¬ 
stantly  passing. 

*  *  *  • 

LORD  CECIL  TO  TISIT  I  S 
Lord  Robert  Cecil,  foremost  pro¬ 
tagonist  In  Great  Britain  of  the  i 
League  of  Nations,  Is  due  to  arrive ' 
for  a  speaking  tour  in  America  In  the 
course  of  a  few  weeks.  And  at  his , 
coming  Canada  and  many  Araerlcgns  ^ 
will  have  the  opportunity  of  soclns ' 
not  alone  an  Englishman  of  birth  who  j 
makes  good  "on  his  own”  but  the  1 
possessor  of  a  name  which  for  cen-! 
turies  has  been  bo  closaly  connect- ! 
ed  with  greet  events  In  EngUaij  his-i 
tory  that  it  may  almost  bo  Bald  to  be  j 
a  cross-section  o£  Engllah  history.  | 
Greotest  of  all  the  Cecils  wan  old 
tVllllam  Cecil,  Earl  of  Burlelgit,  of 
whom  Queen  Elizabeth,  Whoag  chief 
minister  he  wna,  said:  ”I  knew’  he 
can  toll  terri’oly."  Another  Cseij  of 
the  present  day  is  Lord  Arthur  Jaujas 
Balfour,  slateiituta,  p-hiioturpher  gad 
tennis  pteyer. 

In  these  dsys  ns  kfi 

hunsorist  sad4  r<se'«snsJt-,  th-s 
aristner»Gc'  ©f  £aii§JJs'ii}£i<s«  iMyka'v’s 
a  “mun©  like  CSW«»’o-^ftA»«..’''' 
there  le  taiojs'  and  ©f'  sv 
cy  t©  'hsefe  flips'  tESS.#  tiw 

title.  It  Is  ffetsi 

the  ©ither  side*  ©f  tii-e  ^ 

Lord  K©!tv=ft  fe  ;» 
personal  Ity  and,  t©  iquoU'  e«  ^giich 
petiedh^al,  hmi  booit  seen  i»i 

in  *ith 

ordinary  perBens.'' 
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Convertible  Debentures 

MOUNT  ROniHOTEl 

COMPANY,  LIMITED 

Denomination.:  $100,  $500  and 

$1000. 

Partial  Payment  Plan,  if  decired. 
Interest  payable  in  New  York 
and  Montreal. 

PRICE;  Par  and  accrued  Interest  to  yield 
S'”,  with  a  Sonus  of  50'~r  In  Common 
Stock. 

Full  particulars  on  request. 

CREDIT -CANADA 

LIMITEE 
14S  St.  James  Street 
MONTREAI. 

Main  47SS-413S 

fSyeaJO'WiiAeutjtoii^tD'a  f 


McDonagli  Soiuen  I  Cu. 

Government  and 
Municipal  Bonds 


Demlmen  Bank  Bldg. 
TORONTO 

Canada 


rinawelal  TRnea  ta  priniaa  sod 
liSASd  aljll  v:rain  atras*  Waa., 
a  Ksairsal  Ftnaasta) 


fines  IhihltshlBg  Oamkaap,  buaur* 
M,  Mawire«l.  Business  aianagui 
uavta  nurostde. 


iHE  FiNANCiAL  TIMES,  MONTREAL, 


rIARCH  24,  1923 


The  Pioneer  Appraisal  Organization  of  Canada 

■wtabllaHad  1 808 

D THING  the  past,  ssrcnteen  years  we  have  appraised  some 
rmi  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  over}'  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreai 

TORONTO  NEW  YORK 

Royal  Bank  BuUdlas  Equitable  BuUdta} 


Solutions  of  the  every  day  prob¬ 
lem.'  which  face  a  young  and  grow¬ 
ing  country  such  a.s  Panada  are  al- 
wavs  wpkomc.  This  is  more  espe¬ 
cially  the  fa,so  when  they  come  from 


of  the  British  Empiye  Steel  Pornora- 
tion.  is  one  of  the  most  actiie  arid 
well-known  business  men  of  ihe 
Maritime  Prnvincesf  and  his  appoint¬ 
ment  should  add  greatly  to  th“  gov¬ 
ernment  of  the  huge  industrial  or- 
canhiation.  Mr.  Campehll  i?  head 
of  the  firm  of  G.  S.  Campbell  Com- 1 
pany.  steamship  agents.  Halifax.  \. | 
S  He  Is  also  a  director  of  the  Bank 
of  Nova  .Scotia 


board  of  dlrertni-s  for  some  consid¬ 
erable  time.  E.  G.  Baker  was  added 
to  the  board  at  the  same  time. 


IS  power 


5ome  things  it  is  not 
necessary  to  know,  some 
are  useful  to  know,  and 
some  it  is  absolutely  dan¬ 
gerous  not  to  know. 


tv.  p  Kiichanan.  K.C.,  hassur- 
cee^ded  Vesey  Boswell  as  a  director 
of  the  National  Breweries.  Limited 
Mr.  Buchanan  Is  a  member  of  the  law 
firm  of  White  &  Buchanan  and  ha.® 
been  the  company’s  legal  adrdser  for 
a  number  of  years.  The  "new  mem¬ 
ber  Is  a  native  of  Montreal  and  a 
graduate  of  McGill  and  Laval  univer¬ 
sities.  The  position  on  the  board 
was  made  vacant  by  the  retirement 
of  Vesey  Boswell,  of  Quebec,  on  ac¬ 
count  of  111  health.  At  the  same  time. 
Lieut.-Col.  G.  R.  Hooper  was  elected 
senior  vice-president  of  the  company, 
which  latter  office  was  also  hold  by 
Mr.  Boswell. 


a  director  of  the 
Eastern  Trust  Company,  a  director 
of  the  Nova  Scotia  Building  Society, 
president  of  the,  Halifax  &  Canso 
Steamsliip  Company.  Limited,  and 
chairman  of  the  hoard  of  governors 
of  Dalhousie  University.  Mr.  Camp¬ 
bell  has  had  a  great  deal  of  experi¬ 
ence  in  the  direction  of  steel  com¬ 
pany  operations,  having  been  a  di- 


DO  YOU  KNOW  that  your 
family  may  be  caused  possible 
distress  if  yBu  do  not  make 
provisions  for  them  in  a  '^^ILL 
properly  drawn? 

Montreal  Trust 
Company  I 

II  PLACE  D’ARMES  I 

MONTREAL  | 

Sir  Herbert  S.  Holt, 

A.  J,  Brown.  K.C.* 

F.  G.  Dooaldfon, 


The  dividends  of  experience 

WOMAN  with  htr  huibattd**  Life  IniurAncc 
to  live  on,  or  the  proceeds  oi  the  eele  at 
the  farm  to  rednvect— Mid  no  bualnew  or  tin* 
ancial  training;  to  do  it  wlth-~ia  headed  pretty 
straight  for  the  shrinking  dividends  of  inex¬ 
perience 

Unles8--dihe  gets  some  sound,  stralght-from- 
the-shoulder  advice. 

Thrifty  maBagemcnt  wUl  brln*r  to  htr  freedom  from 
asiured  comfort,  and  the  DMdeads 
of  Experience,  all  of  which  may  be  ebtalaad  by  the 
•ppolotmoQt  as  Executor  end  Trustee  ei  ysur  Estate  tl 


Appointment  of  Major  Raymond 
Garneau  to  the  sales  management  of 
the  Quebec  office  of  Rene  T.  Leclerc 
Inc.,  marks  a  further  progressive 
step  on  the  part  of  that  growing 
French-Canadian  investment  organ¬ 
isation.  Mr.  Garneau  brings  to  his 
new  post  a  fund  of  broad  general 
experience  In  the  investment  field. 


,  •  .  Frnident 

•  Vit-t-Ptfsideni 
General  ilancgtr 


recognized  authorities  such  as 
George  H.  Smith,  general  manager  of 
the  Canada  Fennanent  .Mortgage 
Coi-porati:n  and  the  Canada  Perman¬ 
ent  Trust  Company.  Mr.  Smith's  opin¬ 
ion?  expressed  tefore  the  moeilug  of 
the  I>au(i  .Morrgage  Companies  .Asso¬ 
ciation  indicated  that  the  outlook,  for 
the  Canadian  AVest  is  altogether 
hopeful  p;•o^iding  the  country  can 
expand  commercially  to  meet  her 
ph.csical  developments,  .Mr.  Smith 
Ks  a  native  of  Wentworth  (.  oimty,  On¬ 
tario.  and  was  educated  in  the 
I.*mblon  County  Schools.  .At  the 


Twenty  Year  5%  Bonds 

(Ketleeniable  .4fter  Fifteen  Tears) 


Toronto  Straet.  Teaonto, 

Managtr  Ontario  Branek  •  A,  S,  HESSlH 


The  (.OVEKN-lIEXT  OF  THE  PEO- 
MM  I  OF  QUEBEC  will  receive 
tenders  up  to  twelve  o’clock  noon  on 
the  ffOth  day  of  March,  1923,  for 
cither  — 

S-nOOO.OOO  Province  of  Qnebeo 
bonds,  dated  loth  March,  1923, 
due  15th  .March,  1943,  bearing 
interest  at  the  rate  of  |M*r 
nniinm,  payable  liAlf*yearly  on 
tbe  loth  March  and  16th  Sep¬ 
tember.  Principal  and  Interest 
of  the  bonds  payable  In  gold  dol¬ 
lars  at  the  AGENCY,  BANK  OF 
MONTREAL,  64  Wall  Street,  New 
York,  or  at  the  B.4NK  OF  MONT¬ 
REAL,  Montreal  and  Quebec. 
or 

!t5,00(l,0(lfl  Province  of  Qiiebee 
bonds,  dated  l&fh  March,  1923, 
due  loth  March,  1948.  bearing  in¬ 
terest  nl  the  rate  of  6*%  per  an. 
itiim,  payable  half.yearl}  on  the 
loth  March  and  16th  September, 
Principal  and  interest  pavable  at 
tbe  BANK  OF  MONTREAL, 
Montreal,  Quebec  and  Toronto, 
fbe  bonds  will  b*  free  from  any  i 
Province  of  Quebec  succession  duties. 

The  bonds  will  be  redeemahle  at 
fhe  option  of  the  Government  of  the 
Province  of  Quebec,  as  a  whole  but 
not  in  part,  on  and  after  16th  Jlarrh, 
i93S,  and  not  earlier,  on  sLxty  days’ 
notice,  at  and  aoonied  in. 

torest. 

B«nds  will  he  in  denominations  of ; 
*1,000  each,  with  coupons  atlaohed, ! 

Doliverv  nf  bonds  and  payment ' 
tberefor  will  he  made  at  tbe  4GFNPY 
t)I  THE  BANK  OF  MONTREAI.  64 
"all  Street,  New  York,  or  In  the  i 
event  of  n  solelv  Canadian  issue  at ' 
the  BANK  OF  MONTREAI ,  MONT- 
RE.tl,,  on  or  before  the  l*tb  day  ef 
4pril.  111*28,  less  the  amonnt  of  tho 
deposit.  Interim  bonds  uill  be  is. 
sued  on  payment  of  the  money,  to  be 
oxchimged  for  definitive  bends  on  ■ 
completion  by  the  engravers-  i 

Sole  tenders,  marked  ’'Tenders  for 
Province  of  Quebec  Bonds”,  sbonbl  . 
be  addressed  to  the  General  Manager, 
Bank  of  Montreal,  .Montreal,  and  de. 
livercd  not  later  than  twelve  o’clock  I, 
noon  on  tlie  29th  day  of  March,  1923. 

Tenders  must  be  for  the  whole 
amount  offered  and  must  be  accom-  , 
l'.iinied  by  a  certified  cheque  for 


(iEB.  S.  CA.MPBELL 


vector  of  the  Nova  Scotia  Steel  & 
Coal  <  ompany  Limited,  for  a  number 
of  yc.yre.  Ho  has  always  taken  a 
keen  interest  :n  public  affairs  In  ijje 
-Marltimes  and  Is  connected  with  a 
number  of  organizations.  He  is  aiso 
an  ardent  golfer.  A  native  of  Edin¬ 
burgh.  Scotland,  he  was  educated  In 
Glasgow,  coming  to  the  Dominion 
shortly  after  completing  his  studies. 
Mr.  Campbell  la  descended  from  a 
line  of  progressive  Scotch  people,  and 
his  father.  Duncan  Campbell,  was  the 
author  of  the  work.  “Hlslory  of  Noya 
.^cotta." 


Limited 


Report  of  the  Directors 


RAYMOND  GARNEAU 


to  the  Shareholders  for  the  .rear  ended  Mceenibcr  .list 


Mr  Garneau  is  partioijlarly  well 
known  in  the  Quebei'  .iistricl  where 
he  bar.  made  a  large  number  of 
trlends  during  the  past  few  years 
He  w.Ts  formerly  a  partner  of  the 
I'irrn  of  l^ourdeau  C.ai-neau. 


Announcement  is  made  from  To¬ 
ronto  of  the  appointment  of  P  .1, 
Moore,  as  ehairmau  of  the  l>oard  of 
dlretcors  of  the  City  Dairy  Cempauv. 
Mr.  Moore  has  been  a,  member  of  the 


The  DireetoTE  present  berewllh  their  Rp(iort  shoriing  the  results  of  ’Iv 
Company's  operations  for  the  year  ending  Derember  31st,  192'.’,  with  th- 
.lerompanying  Statement  of  Assets  and  Liabilities,  as  follows: 

Balance  brought  forward  from  1921  f23».93«.9.4 

Less  Federal  Taics  on  1A2!  Faruings.  nald  in 

1922  .  .34.9.69.34 


Gooreo  g  *~ampbell.  wpo  hi 
poen  9f)ilcr)  1o  tbe  board  of  dlv 


Bank  Act  Follow 


Changes 

Closely  Many  Sign.s  of  Weakness 
Revealed  in  Merchants  Bank 


WHAT  WESTERN  CANADA 
NEEDS  TO  BE  RESTORED 


The  Appropriations  were  as  foliowst. 
Interest  on  Bunds 

Transferred  to  Beserve  for  Peprrriatinn 
In  Beduetlop  of  Patents  .Areoiint 
Four  quarterly  dividends  «»»  Preferenre  Mock 
at  rate  of  7%  per  annum 

Three  quarterly  dlvldendt  op  Prefereiiee  Ntoek 
of  It,'';  each  «n  aerovut  of  arrears 
Dividend  of  go;  n„  f  ommon  Ptork  payable 
.lanuars  is.  1923  . 


n.  p.  Pnbinsoi,  4  fp..  Iliuitcvl,  tV'il! 

I  Offer  Portion  nf  ifs.ooo.flrto 
i  BnndK  of  ^gtlcnal  MofoTS 

I  Corporeflou. 

The  formsfioo  t  tnneuar®d  "f  fhe 
.  ATotAre  rArpAr^tiAn.  tA  ♦gte 

n\rr  ,9  noml'er  of  rsf  eblif-bed  eon 
eern?.  ha]  1.1,  n  A'.'Ti  Ip  fhr  p-intcr 
♦  r,idA  fbe  eompinle?  titen  over 

Inolude  ’■•*)t|An!)l  ttAtof  I'qr  4-  VehKle 
r orpor^ition.  of  indfanaTV'lis,  Traffie 
>ro1or  Tniek  I  Arpor^fiAp,  of  pf 
Louis.  <'A'-er»  <re9r  <"a  of  TorUpOft. 
NV  ,  ppAArdinc  avi  <'Aipp,itmc  M-r- 
Chlne::  Ca  of  rt^vton  Ohio.  K'en- 
fuek’  Wagon  t  o  .if  t  Aiji.cville,  Kv  . 

tarkse.n  Mot.ips  r  ArpAv^tion,  of  .tack- 
.son.  ''licb  .  f'agincw  Pheef 
Works,  .'^asinaH.  Mirh  ,  an,i  ^furTav 
.end  Trecnrttia  r orporaf jon,  of  Qnin 
e--.  ^fgro 

The  rorinan.i-  w-i'i  .spseiaii-r  pri 
m.iril-  in  ouaAfif’  prorluefiori  Of  Ih" 
veil  kllA-vn  ’■..itiAn.'il  ran.  and  fr.'lffie 
truek,?  r*  ,  .perl'  til  rjr,  about  $fib,  | 
aOU  000  ’.i-erth  of  hlistnecf;  fb’F  ^'e-a** 
eiver  1 40  f, 00  000  .-.f  Fitped  eir.-)er-.  | 
ha\-f  tieeri  re-ri^-erj. 

The  i-Amp.sn'  i=  .arr^A,v)nj.  :Ap-.« 

now  finap.-inr  and  a  prcFept  ]:Fue! 
will  ipebido  000. 000  fir.st  mortv9A,o| 

7*4  per  '•enl  Finkinc  fund  10.^•e^,r 
convertib'r  goU  boTulF,  se-ic-  ‘,A.' 
The  i.sFue  \H11  j  o  bundled  in  th‘ ; 
Aroerfeaii  markets  by  3  group  ofj 
rfropg  I'oiikinc  hAUFor.  while  for  'he 
famd^sn  field  a  portion  of  the  of¬ 
fering  ha.s  been  Feeniwrl  py  tb"  firm 
of  H  M  liobiPFep  4  foiupany,  Liinit 
ed,  investpient  banker^,  of  Alnntre a!. 


rhif  T  true  al,sA  of  tpe  . 'auFp 
£A\erninr  tpe  reportf  op  a)]  le^j 
‘■  tale  hcb;iin,c'  of  bank;-  wrjktppf 
Ihrousb  tbe  bank  it  e)!  Ill  ill  the 
naiTic  of  a  Fubs’diar'  i-ompan\.  itopip 
rather  fantastic  fin'meine  war-  per- 
feirnic,1  hv  the  Mereliani.'  ■with  thetr 
hank  premifeF.  and  the  retinpF  to 
the  (fovernmept,  lb'  Ugh  held  tech,. 
nl<'a11^  ro)  roi  I  r)i,]  pot  reveal  the 
e\aet  eAp.dttion?  Bank  pien  ire  in 
cliped  to  weleome  th"  eh-ingr  -IF  the 
tir.st  real  official  reeeitnitiAn  of 
thetr  ncht  to  form  3  uhFldiart  <'nni. 
pap  -  to  handle  their  real  eFtate,  a 
f.raetiee  viewed  a?  thovonghiv  Found 
and  poscesFing  many  ad\aniaE'r« 
o--C|-  the  other  Fy.'-tein 


File  of  l  oans. 

I'hr  v"  1  t  vi'  t  le.p  .  104  the  lendiPC  of 
me.p'-\  to  i.ai'i.  eiificiais  If  a.cain.  pro- 

b.a'-ilv  3  dtl-f't  re  roil t  of  n  staitlirc 

eoodnirri  of  affair,'  revealed  tu  the 
' !  err  ■>,;)  n‘ Papk.  ’‘here  it  te.ok  an 
’.tepi  of  ,4  ■' Oi'a'l.OOri  If.  roi'or  the  loOUF 

’o  hank  manageoc  and  other  official?, 
a  poi  tion  of  vh'eh  total  it  v  .a.?  derid¬ 
ed  later  to  H  rite  (ill 

The  provision  again.'f  the  inx'e.st- 
iprnt  of  pension  tiind?  in  bank  stock? 


Balance  rarrJrd  forward 


During  the  earl'.  monthF  of  th®  year  busine;?  "  ae  lonsidorably  below 
taormal.  but  tnaproi'ement  i*egau  in  ^fa'.'  ain'l  continued  througbont  tb®  bal- 
apee  of  the  a  ear  Tim  roFub  e.f  thi?  improvement  IS  reflected  in  our  prfflf? 
V  hiclt  were  the  largest  in  the  I '.iinpin’  btstorr  ,  ith  the  e(.-ont|op  ,>( 
tho.ee  of  the  ;ear  1?2'^ 

The  Profit  and  I.k:'.s.s  balaip-e  v-  ulam'-t  to  deduetmn  of  United  State? 
hVderai  t-ixe?  on  the  year*?  firofiti ,  ’he  amount  of  n'bteh  cannot  be  det-tmin.sd 
a.-.-uretely  at  thi?  time 

In  addition  to  the  regular  rtuarteri  oixidendF  the  rrofBren‘'e  stoek, 
all  arrears  thereon,  which  amounted  to  11  hi  ,,'r4fi  25.  "lere  paid  during  the 
year  An  initial  dividend  “f  ;  '''ii  the  ("omrnop  stork  o  as  also  declared 
pa'  aWe  .fapuary  l.'ith.  192.9. 

Bond?  for  the  Sinking  Fund  Hcrr  pureha-ed  durpig  the  year  to  th® 
extent  of  Jlf‘r'..a2r>.s..',.  thus  reducing  the  anvun'  of  <he  o',i standing  boiTl? 
to  l?65.'’14  f'o 

The  pros;ser;  for  1'<2.,1  appear  to  he  (..-ellnni 

By  order  of  Ih®  Peard, 

c  T  MOOFE. 

Prcfident 


I  rontinu' d  irt'iii  Uace  i  ) 

no-.*  '-erx  likep  to  he  ahl®  to  main¬ 
tain  the  7  per  I'ent  e'nx-tdenil  on  the 
l  ommon  Ftork  Thi?  ha?  resiiiT<-d  in 
rome  aery  larse  huyins  of  th®  iPFue. 
hf.ause  of  the  attractive  returns  oh 
tamed  around  current  level? 

Increased  attenti.  n  to  rondittops 
in  the  rteel  indiiFtry  at  a?  afforded  h\ 
the  annual  addre.se  of  rrpFident 
Wolvin  at  the  annual  meetins  of  the 
British  Umpire  Steel  (' nr|ioi  at  if.n 
Th®  Street  heal'd  with  considerahie 
gratifiratiou  word  of  the  \fi> 
marked  improvement  tha*  bad  occur, 
red  in  I'oth  the  rlec]  and  coal  Fepait- 
ipcnt?  of  the  company  and  'he 
prospecTK  for  veiy  ni*ich  larccr  hu.-'i- 
nc.'s  during  the  current  xcui'. 


At  the  annual  me-etme  of  \3t10pai 

I  PrewerioR  fhe  former  Poai'd  of  to- 
I  rector?  war  re-e|eft®d  and  ,A  W  r 
Buchanan,  .sniieitor  01  the  coinn-in' . 

was  rho?en  to  r®n|acc  \  esev  Bo??  ell 
of  Qijehe®.  who  refi'®d  on  areoupt  eif 
.11  health  At  the  rne®lincr  Of  fliree- 
tors  following,  Lieut  c;  K,  Doop®r 
was  elrrted  .a?  F®n  u  .  ice.presirltnl , 
to  ?ijerrer]  Mr.  Bos'rr 

The  Pre?idenf.  N  1  DawoF,  .stated 
that  The  oleiFing  of  I'le  Vuewery  in 
Lachine  had  re?ulird  in  a  ron?id®r- 
able  ?avinc  of  fvpen'e.-'.  The  Uom-| 
pant  now  ha?  three  plant?  in  the  city 
of  Montreal  and  one  in  (pjehor,  and  a 
further  decrease  in  1  vperire.s  durinsi 
the  prepent  yea-r  w-jll  he  secured  frouij 
cnnrcntraling  opc  atinns.  | 


Murray’s 
Interest  Tables 

from  to  at  half  per 

®*nt  rate?  on  Sino  to  fio  non 
from  1  day  to  3fiS  dayp  pov 
eale  in  single  copie?  or  in  piian 
title?  hy 

THE  TORONTO  OENER.AI. 
TRrSTS  CORPORATION 
Executor  B.  \A .  xfurrsy  E-tnfr, 
28-^  Bnj-  street.  Toronto 


Krai  Fsialr  and  Buildings 
Plant.  Marhluer.t  and  Fqitipim’iil 
Investments  In  Allied  t  ninpaiiles 
Patents  and  Goodwtll  . 


Bond  tlarkcl  Mroiig. 

In  the  hotid  ricparimcnt  there  con¬ 
tinued  to  be  a  steads  demand  for  the 
Victory  Loan  iF.sucs.  .A  number  of 
indu.slrial  bond:  are  also  heing 
bought.  There  was  a  noticeable  ad- 
\ancc  in  Dominion  1  aniiy^s.  The 
grcate.st  actiiity  was  shown  in  Que- 
hcc  Railway  honds.  tnllowing  reports 
of  the  sati.sfartory  solution  of  the 
couipan.x'.s  proposed  financing 


Alercliandlse  . 

Prepaid  Charges 

Accniints  and  Bills  Hocelvahb 

C  ash  In  Banks  and  on  Hand 


$130,000  VALLEyPIELD 
BONOS  GET  99.675 


The  .Municipal  Dflxnture  L'orpora- 
I  tion  was  awarded  an  is.'uc  of  .3130,- 
j  fiiifi  of  .>'/2  per  eei  t.  lionds  of  Valley- 
fteld.  Que..  at  it.'' 07.'/  The  second 
tender  in  the  list  came  wothm  half  a 
cent,  or  ."O.a  of  the  successful  bid. 

The.'e  boud.s  iiiatuiT  as  follows; 
?20.00"  in  5  .\ears  and  another  .320,000 
a*  th>‘  end  nf  10.  La  and  20  year.?  ; 
?2i!i.00ii  in  25  ycai?  an.d  th®  balance 
of  ?2.5.00o  at  tbe  end  of  30  years.  The 
bids  were  as  follow,?; 

Municipal  Debenture  borp....  .09.673 

.vicLeod.  Voung,  'Weir  .  99.07 

Rene  T.  Leclerc.  Inc . 99. .53 

I,.  G  Beaubien  &.  <  o . 99.11 

A  E.  Ames  &:  Co .  99.03 

Han.son  Bros . 99.03 

Royal  Securities  ("orp .  98,771 

Versa.ilies.Viflricai'  e.  Boulai? : 

Lr  and 


NEW  YORK  INTERESTS 
SECURE  N.B.  POWER  CO. 


Capital  Stork  Issued 
Preference  Stock 
f  ommon  Stock 

!  .A  despatch  from  .New  York  .states  | 

tlia'  tbe  .New  Brun.swick  Bower  --  .  _ 

(.ompany,  controlling  the  light,  gas 
and  .street  railway  properiies  of  .St. 

John,  .'.ew  i’.runswifk.  was  purchased 
on  Wednesday  by  the  Federal  Light 
&  Trrntion  Company,  a  .New  York 

coriioratioii  w  hich  owns  and  operates  !  j^ccued  Interest  on  above 

about  twenty  pnbiic  utility  tom  eras  ■  _ 

in  the  United  Slates  and  (. anada,  j 
3  h®  Federal  company  will  enter  Accounts  and  Bills  Payable 

into  possE.sFion  of  . St.  .John  property  '  Dividend  on  Common  Stock 

.at  once.  I  he  change  will  represent!  January  1.5th,  1923 
a  transfer  in  the  control  of  the  com¬ 
pany  and  a  new  group  of  local  Inter¬ 
ests  will  h®  associated  with  the  new 
ovner?  in  th®  control  of  ihe  proper¬ 
ties.  There  will  be.  no  change  iu  the 
local  managercent. 


Fir.st  Alortgagc  OT-  Bonds  due 
1927 

Less  Sinking  Fund  and  Bonds 
on  hand 


1  o-it|ieralMr  Selling. 

!  .Another  point  that  i.s  not  particu¬ 
larly  applicable  to  the.  cast,  hut  is  of 
vital  importance,  i?  in  the  organiza¬ 
tion  of  co-oiieraiive  .?e)liris  institu- 
I  Uons  to  handle  the  sale  of  the  )iro- 
dii'c  of  thi.s  country.  1  ha\p  the 
deepest  conxiciiou  that  agricuitui e 
canuot  fully  come  into  I'lS  own  in 
thi.s  country,  and  I  will  .apply  it  the 
?amc  in  the  oast,  until  th(  farmers 
organize  for  the  .-..h;  of  their  produce 
.as  thry  have  done  i;i  ‘.aiifornia  and 
are  no.v  doing  in  nri'iir'u  i.oitimbia, 
and  they  have  done  ameng  tbe  10- 
bc..^a  .gnj'vers  and  cotton  glowers  lU 
the  Soiit'iern  S‘a'®=  it  is  a  iinan- 
cinily  .xound  .syFtcm  and  it  i?  the 
m'j.?t  economic  Dial  has  y  ®t  Iwcn  d®- 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  cierline  or  are  even  lost  in  th; 
hands  of  inexperienced  Executors. 

This  may  happen  through  negligence,  inexperience,  etc. 
cf  the  Executor 

Avoid  this  and  insure  sound,  careful  business  manage- 
rrent  of  your  Estate  by  appointing  the 

Prudential  Trust  Co.mpanti 

Ll  .MIXED 

as  Executor  under  your  will.  Cali  upon  the  competcni 
tervices  of  our  Officers  to  assist  you  in  the  preparatio-u  o1 
your  will,  and  the  arrangement  of  your  affair? 

Head  Office:  PRUDEiN T'iAL  TRUSi  oLDj.,  ;vicnh-ca 

Branches:  Halifax.  St.  John.  Toronto.  V.'innlp®?  I;®s,ir.a.  ■'.'m- 
_ couver.  London.  Fne 


'5  year? . . . . 
5  and  10  years.  . . . 
Credit  Canadien,  inc. 


Reserve  for  depreriation  on  Buildings. 

Plant  and  Macblnery  . 

Other  Reserves  . 

Profit  and  Loss  Areouiif  Balance  (Subject 
to  U.  S.  Federal  Taxes  on  1922  Profits, etc.  1 


FR()M  I.VfO.Mi;  TAX. 

.New  York.— Bu.' :r.®.?.‘  rou’.  als  off- 
?ets  elimination  <f  curporaiion  ex- 
CGs,.?  profirr,  taxc:  ard  reduction  of 
per.?oc3l  ?urtax  rate.-.  Receipts  for 
Manhattan  con.er'.'.jii  di?tr:r‘.  to  end 
of  week  tota1l®d  .?461C4.613.  com¬ 
pared  with  .?4?.1  .■3.564  ip  1922  Chi¬ 
cago  rax  re®®;p'.?  .'o. 000. 000  over 
I'22.  <''o;i®r’ion?  in  United  States 

for  firs*  Qiar'^r  -'xp®":ed  to  exceed 
1922?  rsceipt.?  .?3'‘3  eiO''’.f  00  for 
fir.?t  thro®  rr.^'n'hr  h"  a*  least  .$25.- 
'■090  V:  or  ,$.30 <-|.'i  To*al  for  ail 
•f  *!''^.3  r'a®®d  e*  -U  .?o®,r.eri,ef.o. 


tl. 163, 709.^ 


T.S.  JA.MVRV  TLB  FARVINGS. 


ission  At  the.  Tenth  Annual  Meeting  of  Shareholsers  held  on  March  22nd. 
roads;  1923,  the  President,  Mr  S.  J,  Moore,  reviewed  at  length  tbe  Company’s 
com-  operations  for  the  past  year. 

!  The  Board  of  Directors  and  Officers  were  re-elacted  an  foilovn:  S-  J. 
I  Moore.  President;  W.  D.  Van  Horn.  Vice-Preaident;  A.  M.  Borier,  TrcMsuner 
,  and  General  Manager;  A  E  Ames.  Cbarlee  G.  Bi^d,  E.  G.  Baker,  Chaa. 
"J  ■IS3  j  w  Colby.  Ph.  D..  Frank  A  Deans.  Hons.  Holland  S.  Dtiell,  Wm.  O’Connor. 
S5. 479  George  AVestou,  and  Chauneey  TY  Crofoot  ■was  appointed  Secretary,  and 
'1  6261  'B'm.  C.  Mr-tcger  Assistant  Secretary  Treasurer. 
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TO  UNDERWRITERS  of  Securities 

Our  mailing  list  is  extensive  and  complete  and  our 
equipment  modem.  We  are  able  to  place  a  prospectus 
in  the  hands  of  our  clients  expeditiously. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL  FtNANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


PREM.  DUNNING 
HITS  HARO  AT 
NEIGHBORS’ TAX 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  Kiren  to  Eastern 
Business 

Snite  4t)K  Macl.ean  Block 
t’ALtiARY,  ALBERTA 


Black  &  Armstrong 

(PuccfMor*  to  Robinson  &  Black.) 

REAX.  ESTATE  VAXCATIONS, 
RE.VTAI.S, 


ram  I.andn.  MartSttKCa 
Inturanoo 


CiARRY  BLDO., 


■WIVTIPEfi 


C.  D  ShopsTfl  f  V,  Nutter 

EsIabliehM  lR;>n. 

fable  Addiess:  "Endcrton”  Winnipeg 

C.  H.  Enderton  &  Company 

Real  E.state  Tnveetmente,  Mortgrege 
I.oane,  In.^urance,  Real  Estate  and 
I’roperty  Valuation. 

222  Pnrtnge  Avenue, 
WTNMPEti.  .MANITOBA. 


Bennett,  Hannah  &  Sanford, 

PARRISTRRS.  3<  II.ICITORS.  ETC. 
OOO-AO.')  LancaMrr  IfldK.* 
CATCsARV.  ALTA. 

Cable  Address:  Urnforrl. 

Hon.  IL  JL  T*pnn<'tt,  K.C. 
Alexajidrr  Hannah.  P.  L.  Sanford,  B.A. 

O.  H.  Mifiht 


H.  A«  Nolan. 


Chambers,  LL.B. 
M  C..  M  A. 


Loagheed,  McLaws,  Sinclair  &  Redman 

nATTRISTKFlS  AND  SOLICITOUS 
Hon.  Rlr  Janr^s  Lougheed,  K.C.,  K  O.M.O 
W.  IL  MrLa'va.  A.  MacLeod  Sinclair,  K.C, 
D.  U  Kfdtnan.  LUB.  A.  C.  MacWllllamfl. 
A.  .1.  Milligan. 

Cabl3  Addr^sis.  “I^tjghinan.** 
Telcphontt  M-7921. 

C  laretire  Rl'xk.  122  Wh  Ave.  W., 
CALCfAllY.  ALBKRTA, 

1 aoada. 


C'ablo  AiliL:  ll:i'TiHinim.  T^l.  6117 

HYNDMAN,  MILNER  &  yATHESON 

BARRISTEIIS.  SOl.iriTORS, 
NOTAItllOS  Pllll.ir 
II. tl.  lijndman.K.II..  A.S.  Mnihexnu, 
11.  K.  .Milner,  li.ti..  H.  .1.  Ciirr, 
I.eo  (L  niifoe. 

Ruynl  Bank  rhiiinlwr* 

EDMOVTON,  AI.TA. 


CHAUVIN  ALISOPP  &  CO. 

Elmlted. 

Ground  Floor,  McLeod  Bldg. 
EDMONTON,  ALT.A. 
Specialize  In  City  Property  and 
Farm  X,aada. 

.All  Klada  of  Insnraacr. 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


INCOME  TAX  FOR 
WINNIPEG  CITY 

•Ittempf  tt.  Tax  .411  Over  $7»0  T.iils 
— t.raded  from  $7«)0  I'p  to  3 
Per  rent. 

■W'innlpes.  ^Fan.-  The  City  Council 
has  loiind  itself  unable  to  agree  on 
the  piopo.sefl  new  income  ta.v  regula¬ 
tion.  and  the  drart  bill  is  again  In 
the  hands  of  the  T.eglslation  ('Aimnilt- 
titee. 

The  T.abor  representatives  wish 
the  old  101 R  srheiTule  to  be  restored 
by  which  the  tax  ranged  from  1  pei' 
cent.  1o  9  per  rent,  on  inclines  over 
$1,000.  The  new  bill,  on  the  other 
hand,  provides  for  exemption  tip  to 
$7.‘i0  oRl.v.  Between  $750  and  $1,000 
the  tax  is  to  1>e  $7.50;  between  $1,000 
and  $1,250  a  tax  of  .$10:  between  $1.- 
250  an<l  $1,500  a  tax  of  $12.50  and  af¬ 
ter  that  an  increase  for  eivery  $500 
with  a  provision  that  aussessaWe  in¬ 
comes  of  $1,200  and  over  should  pay 
3  per  cent. 

The  effort  to  have  tbe  minimum 
raised  .ngain  to  $1,000  waa  successful 
and  a.  special  meeting  of  Council  will 
Ijc  held  to  consider  a  further  report 
friin  the  (iommittee. 


Charii'es  Manitoba  and  Alberta 
With  Trying  to  Make  Saskat¬ 
chewan  Share  Their  Taxes — 
The  Grain  and  Coal  Situation 
Much  Improved  Over  Former 
Conditions. 


BI  SIXRSS  TN  TAYt  OT  TER 

Miisiness  In  Vancouver,  B.C.,  both 
wholesale  and  retail,  is  well  main¬ 
tained.  according  to  liradstreets.  The 
mining  indiistiy  continues  active, 
and  lumbering  operations  also  are 
being  eondnctecl  on  a  good  scale. 
Shipping  at  the  port  ts  busy,  and 
grain  exports  from  here  this  season 
ar*  expected  to  he  much  heavier  than 
ever  before,  rolleetlons  are  fair. 


real,  Que. 

Dear  Sir,  —  1ti  your  issue  of  the 
17th  February,  your  article  regard¬ 
ing  the  coal  supply  for  Canada  is,  in 
my  opinion,  very  well  put.  However, 
there  Is  one  small  variation  which 
might  be  worth  some  consideration 
by  youX-vaJjJfd  paper,  and  this  is,  the 
following  : 

"Canada  s  almost  entire  depend¬ 
ence  upon  the  I'nited  States  for  the 
rba,liwi}h  which  to  heat  their  homes 

-  leach  winter;*’ 

iteginR'.  Sask.-  Premier  1  has.  A,!  I  would  like  1/)  submit  to  you  the 
Dunning  of  Saskatchewan  in  bis  Pud- (followlrg  irrformation  in  reference  to 
get  Speech,  declared  that  wliije  it.  the  three  Maritime  Provinces- -Nova 
would  not  be  correct  to  describe  the  i.Scotia..!.w’illt  a  population  of  523,000:  j 
econoTiiic  position  of  the  Proviticc  of  New  Brunswick,  with  387.000,  and  [ 
Saskatchewan  as  very  prosperous,.  Prince  Edward 
the  situation  had  improved  material-  These  three  provinces  are  fuel  d  by 
Iv  mer  that  of  one  rear  ago.  prodiirtion  of  their  own  coal 

.Make  Them  “i.onk  Sill.v.*'  mines  and.  in  fact,  they  export  a  cer- 
The  I’remier  gave  an  inatance '  amount  of  their  own  coal.  As 

that,  he  said,  would  make  those  who  '"‘J''*  Manitoha.  with  a  ^puluUon 

were  forever  talking  bine  niln,  "lookl'’^  610.00(1;  Saskatchewan  with  t6i,- 
Filly.”  This  was  that  since  last  Oc- '  Alberta,  with  oSS.OOO,  and  Brit- 


F,dmonton,  Alta.,  March  14,  1923.  I  be  taken  care  of  entirely  by  the  coal 
The  Editor.  Financial  Times,  Mont- 1  from  Alberta  and  British  Columbia 


Tffteen  per  cent,  of  the  world’s  coal 
and  90  per  cent,  of  Canada’s  Is  sit¬ 
uated  In  Alberta  and  B.C.”  The 
Maritime  Provinces  and  the  four 
western  provinces  approximate  40 
per  cent,  of  the  entire  population  of 
Canada  and  are  certainly  not  depend- 
end  upon  any  American  coal. 

Tlie  two  remaining  provinces, 
namely.  Quebec  with  a  iiopulation  of 
2,301.000,  and  Ontario  wlht  2,933,000, 
which  represents  60  per  cent,  of  the 
population  of  Canada,  <vre  mainly  de¬ 
pendent  upon  American  coal  with  the 
exception  of  a  certain  portion  of 
Quebec  which  might  be  able  to  use 
Nova  Scotia  coal. 

You  will  no  doubt  see  my  conten- 
Tsland  with  88.000.  jtlon,  and  it  is  that  we  are  not  en- ' 
tirely  dependent  upon  American  coal 
and  there  is  only  a  little  better  than 
half  of  Canada  dependent  upon  out¬ 
side  or  American  coal. 

Yours  very  truly, 

G.  R.  PEDEN, 

Alberta  Manager,  The  Western 
Trust  Co. 


0SLER,HAMM0ND&NANT0N 


WINNIPEG 


Stock  Broken  and  Financial  Agents 
Insurance,  Mortgage  Loeas 
Real  Estate. 


ish  Columbia  with  524,000,  they  can  J 


tober  Fa.rm  Ixian  bonds  amoiinllng  to  j 
$755,000  bad  been  sold  mostly  to  far-  j 
mers.  No  proposals  wore  made  in  ; 
the  speech  for  increased  taxation. 

The  Premier  did  r.ompiain.  how-i 
ever,  that  Saakatc,hewa.n's  neighbors, 
both  east  and  west  were  attempting  j 
to  devise  ways  and  means  for  bring- 1 
ing  rcivenue  into  their  coffers  hy  ex-  j 
tracting  money  from  pockets  of  the! 

.‘'askatchewan.  It  wa.s  never  con-!  A  correspondent  of  one  of  the  lead-  |  "To  us  in  Canada  this  means  that 
templated,  he  declared,  bv  the  Hrit-'iog  Canadian  hanks  at  a  point  in  the  'too  freqtiently  there  is  no  purchaser 


Develop  New  Business  to  Meet  | 

Country’s  Rapid  Growth  Thinks 
Western  Mortgage  Authority 


Trusteeship 


Why  take  chances  of  imperfect  administration 
when  the  services  of  this  highly  efficient  organization 
are  so  easily  available  ? 

NORTHWESTERN  TRUST  COMPANYI 

H.R.5.M9CABE  J.F.C.  MBNLOVE  F.O.MABER 

MAM-Om.  PKBS.ANO  CBM-MAM.  SBC-THtAS. 

NORTHWESTERN  BLDG.  166  DONALD  ST..WtHN>PEG  CAN.  I 


ish  .Norfh  America  Act  that  ihe  gov-  Interior  of  .Saskatchewan  reports 
ernment  of  one  province  should  tax  having  heard  that  a  number  of  farm- 
the  people  of  another  province.  Thp;ers  in  his  locality,  who  have  lost 
aw  officers  of  Saskatchewan  were i their  farms  owing  to  foreclosure  ac 
now  Inve.stlgat.ing  whether  such  anjtinns,  contemplate  removing  to  other 
action  waa  constitutional  or  not.  if  di.strict.s.  No  doubt  there  la  a  cer- 
It  were  found  to  be  unconstltirtional '  nr  shifting  of  population  in 

he  truirted  the  Tjcgislaturr  would  ;  *-hf>  "'cat  on  this  account-  I’he  point 


for  the  land  of  the  fanner  who  had 
to  stiroumb  to  misfortune,  for  prob¬ 
ably  two  out  of  three  of  his  neigh¬ 
bors  already  have  more  land  than 
they  can  cultivate  to  the  best  advan-  j 
tage.  and  there  remain  fewer  to  bear  . 
the  burden  of  heavy  taxation  which 
partially  at  least  has  contributed  to 


I  NFII.ITT)  OBBLRS  T.  S.  STKTL 

The  report  by  the  United  States 
.Steel  Corporation  as  to  unfilled  ton¬ 
nage  on  hand  February  28.  1923, 
slinwed  7.283.989  tons  held  against 
6.910,776  on  .lamiary  31.  an  increase 
of  373,213  tons.  On  December  31, 
1922.  unfilled  orders  aggregated 
6,715.703  tons;  on  November  3o,  1922, 
6.840.212.  and  on  I'ebruary  28,  J922, 
1.1  11,069  tons.  This  is  the  largest 
tonnage  unfilled  since  .lanuary  1921. 


give  the  Government  their  whole- which  this  correspondent  wrote  j  the  failure  which  in  many  instances 
hearted  backing  in  rarr>'ing  the  fight '  in  a  district  which,  previous  to  j  has  overtaken  years  of  effort, 
through  to  the  Privy  Council  if  thls!l®22,  suffered  from,  partial  or  total  |  ’Tn  addition  to  an  active,  intelli- 
were  found  nece.ssary.  1  crop  failures  for  two  or  three  years,  gent  business-like  immigration  pol- 

Two  of  the  taxes  mentioned  hy  the  The  subject  was  discussed  at  the  !  Icy.  we  also  need  a  recognition  of 
Premier  included  the  proposed  levy  recent  annual  meetings  by  the  execii-  !  tbe  fact  that  Canada,  and  particular- 
bv  the  Province  of  Manitoba  on  grain  tlyea  of  all  the  mortgage  companies  i  ly  the  West,  is  reaping  the  harvest 
options;  and  Alberta's  Ux  of  ten  cents  which. have,  western  Investments.  In 
a  ton  on  coal.  Tti  the  case  of  the  addressing  the  Land  Mortgage  Corn- 
grain  tax  this  would  certainly  t)e.,paplee’  Association  a  few  days  ago, 
pas!*ed  on  the  grain  growers  of  Sas- I  the  general  manager  of  the  Canada 
katchewan.  If  the  Province  did  not  Permanent  Mortgage  Corporation, 
asse,rt  Itself  now,  just  when  the  "dis- '  tleorge  H.  Smith,  made  the  following 
case”  had  broken  out.  In  five  j-f!ars  J  references  to  it: 

j  ,  :  Another  Good  Gtyip. 

"Those  of  us  who  have  investments 
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INVEST  YOUR  SAVINGS 

in  a  Slifo  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SEt’lBITi: 

Vaid-iip  Capital  . $2,412,578.61 
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from  now  the  Provinces  east  and 
west  might:  be  thinking  up  all  kinds 
of  schemes  de*igne<I  with  a  view  to 


passing  on  some  of  their  hnrdeii  of 'to  thft  Western  Provinces  are  aware 


that.  not.Wlthstiinding  the  record  crop 
of  1922;  conditions  are  not  yet  wholly 
satisfactory.  The  accumulated  in- 
of 


taxation  for  the  people  of  Saskatche 
wan  fo  l)par.  Reports  from  Manitolia 
declared  that  a  revenue  of  SlOO.unn 
was  expected  from  the  tax  on  grain  :  debtedness 

options  and  it  seemed  likely  that  tlie'i ‘‘r>til‘d  not  be  entirely  liquidated  from 
rate  might  be  put  even  higber.  '  proceeds  of  one  crop,  bountiful 

a-s  it  was,  especially  as  the  Inability 
!  of  Europe  to  purcha.se  grain  to  the 
|fuUr  measure  of  her  usual  require- 
irn^nta  resulted  in  a  reduction  of 
iPrice;  which  was  very  disappointing 
itq.tbe  pfodiicers.  W’e  all  hope  the 
ft  1^1  1  ,  woift  is  behind  us.  There  are  in- 

t  roves  Unp0puisir--G02L1  right that  .justify  a  belief  that 

_  ^  _ _  '  I  hu^i^uess  in  1923  will  gradually  but 

steadily  improve,  in  fact  that  the  im- 
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The  Finanrial  Times  reaehi-s  a 
class  of  people  who  arc  interested 
and  able  to  buy  inrestment  securi- 
ties. 


(From  the  Calgary  Bureau  of  The 
Finaiieia]  Times.) 

I'algary,  Alta. -In  general  bnainess 
circles  in  Calgary,  and  throughout 
••Vlberta,  considerable  satisfaction  has 
been  expreseed  that  the  new  clause 
in  the  Minimum  Wage  Act,  providing 
for  a  minimum  of  $14  per  week  for 
girls  has  received  a  hoist Until  Sep- 
tcmiber  1,  and  wfll  not  come  Into  op¬ 
eration  on  .April  1  as  was  planned.) 
This  will  donbtle.ss  give  another  op-i 
portunity  to  inaiinfacturers  and  oth-| 
ers  to  bring  pres.snre  upon  Ihe  pro¬ 
vincial  gotei  nnienl  to  have  the  W’hole 
situation  reviewed. 

The  position  i.s  that  local  manu- 
farfurors  and  tradesmen  employing 
girl  labor  rmnnot  afford  fo  pay  this 
muiimmn  in  face  of  competition  in 
other  provinces  where  there  is  no 
such  minimum  wage  act.  and  it  was 
openly  asserted  at  the  time  of  the 
commission's  Inquiry  In  Calgary  that 
if  anything  like  $11  was  adopted  that 
many  of  those  now  employing  girl 
help  would  have  either  to  reaort  to 
hoy  labor  or  Inatal  machinery. 

Four  Points  AgBinst. 

Four  reasons  against  the  new 
amendment  were  given  by  the  fiJm- 
ployers’  .A.ssoclation  of  Alberta  when 
they  met  Premier  Greenfield  and 
members  of  the  Cabinet  recently. 

I  They  a.re: 

I  1.  Wh.v.  are  wages  being  advanced 
'  when  the  coat  of  living  ts  decreaa- 
j'ing?. 

I  2.  Are  not  opposed  tx>  a  nvlnlmiim 
I  wage  as  such,  but  It  mu.st  be  work- 
;  able. 

3.  Too  much  speeding  up  of  the 
I  sc-hediile  for  wage  increases  and 
I  girls  will  not  be  able  to  hold  their 
i  jobs. 

4.  Have  found  the  government 
.schedule  regarding  fcnilnlme  expen- 

Iditiires  and  figures  relative  to  costs 
[are  inconsisf cni,  misleading,  and  not 
based  on  the  farts  as  explained  by 
the  girls  themselves. 

•Iiiinp  of  75  Per  Cent. 

The  association  stated  that  it  be¬ 
lieved  the  adoption  of  the  minimum 
wage  of  $14  would  bar  girls  of  15. 16 
and  17  years  from  jobs  that  they  are 
now  able  tn  hold  Itwause  they  would 
not  be  qualified  to  hold  positions 
where  they  vvouid  be  worth  that 
much  money  to  an  employer.  It 
was  pointed  out  also  that  the  Alberta 
order  placed  the  wages  of  girls  75 
per  cent,  higher  than  was  the  rate  In 
Alanitoba  and  that  Alberta  business 
men  could  not  pay  those  wages  if 
they  were  lo  compete  with  Manitoba 
wholesale  and  retail  firms  who  were 
constantly  invading  Alberta  terri- j 
lory.  Tlie  Manitoba  rate.  It  was 


girls  work  out  a  scliodiilc  wliic4  they  proveiuant  has  already  begun  in  the 
thought  was  equitable.  1  lie  sijed-  as  well  as  In  the  enst.  If  the 

ule  as  worked  out  by  the  girls  Uieiu;  ^  prairig  Prov'inces  in  the  coming  sea- 
selves  placed  a  minimum  at  from  $19  uqit  be  blessed  with  another  reason- 
to  $12.  ?ome  qf  the  inconsl.stencics '  abiy  good  crop,  it  will  enable  us  to 
of  the  government  schedule  figure.? ‘see  the  fulfilment  of  our  present 
are  said  to  have  been  suit.s  that  co,"t  | hopes-  • 

$79  and  itejiis  of  $196  sent  home  fo 
parents.  If  wa.s  pointed  out  that  such 


suits  were  only  sold  to  the  very  high¬ 
est  grade  trade  and  wore  soldoiu 


of  much  experimental  and  fundamen¬ 
tally  dishonest  legislation.  The  poli¬ 
tician.  sometime*  honestly  a  faddist 
and  frequently  merely  humbugging 
the  voter,  has  "sown  the  wind”  and 
the  country  Is  "reaping  the  whirl¬ 
wind  Contractual  rights  have  been 
disregarded  and,  when  not  absolute¬ 
ly  voided,  have  been  .so  Interfered 
with  as  to  amount  to  mild  confisca¬ 
tion.  through  efforts  to  apply  social¬ 
istic  and  revolutionary  theories  we 
have  been  robbed  of  many  of  our 
rights,  economic  and  otherwise,  and 
two’  or  throe  years  !  le^'ing  of  insecurity  has  been  creat- 
'  ed  which  has  dimmed  the  attractive¬ 
ness  of  the  country  to  British  immi¬ 
grants  and  British  capital. 

Experiments  Fail, 

"The  failure  of  many  of  these  ex¬ 
periments  is  already  becoming  ap¬ 
parent  even  to  those  responsible 
therefor,  who  are  now  seeking  a 
means  of  covering  their  retreat.  For 
example,  we  have  reason  to  hope 
that  in  Alberta  the  personal  coven, 
ant  will  be  restored  at  an  early  date, 
possibly  at  the  present  session  of  .he 
Legislature.  Possibly  also  there 
may  be  some  amelioration  of  other 
disabilities  under  which  mortgages 
.suffer  in  that  Province.  Another  re- 
assuring  symptom  is  the  fact  that 
the  persistent  clamor  last  autumn 
for  a  moratorium  was  8ucc.essful!y 
resisted  by  the  governments  of  all 
three  of  the  Prairie  Provinces. 
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WINNIPEG. 


Losing  Popniution. 


‘T  think,  hbw'ever.  we-  should  n'.l 
close  our  eyes  to  the  fact  that  we 


purchased  by  girls  who  were  w'orking  are  loBiiig  some  of  our'  population. 


The  ‘down  ahd  out'  inevitably  seeks 
a  new  ffeld’df  endeavor.  L^rifortun- 
ately.  Uauada’ls  not  receiving  suffi¬ 
cient  immigrants  to  lake  the  place 
of  those  who  have  left  or  are  leav¬ 
ing.  And.  even  more  unfortunately, 
we  do  hot  appear  to  be  warranted  in 


Winslow  &  Company 
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^  iMontreal,  New  York, 
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Pietnre  Has  Merits. 

"Notwithstanding  the  rather  p’en- 
tiful  supply  of  drab  in  the  picture, 
its  merits  and  beauty  are  not  to  be 
ignored.  We  are  Canadians,  with  a 
knowledge  of  our  country's  abundant 
resources,  and  therefore  cannot  be 


for  a  livin.g. 

Inimeiliate  Lfiecl. 

The  .  members  .stated  that,  acciovd- 
iug  to  reliable  figures,  75  per  ceiil. 
of  working  girls  lived  at  home  and 
of  the  retnainipg  25  per  rent,  there 
were  75  per  cent,  who  would  not  l>e  (f.ntieipating  .any  considerable  volume  optimists^  We  have  the 

affeetPd  by  the  minimum  wage  act.  of  increased  Immigration  ns  a  result  I  " 

Thus  they  said  It  was  .shown  that  of  the  .somewhat  half-hearted  efforts  i  remaining  in 

very  few  girls  would  he  affeeteri  in  being  put  forth  In  that  direction.  America  available  to  the  land- 

a  beneficial  manner,  while,  on  thelf'anada  Is  somewhat  in  the  position  if 

other  hand,  there  vvouid  be  pvaetl-!of  an' Industry  vv^hirh  h.na  e.’cpand‘'d  si  i  n  «.  /.  ..  .i 

rally  an  elimination  of  girls  who  much  beyond  the  ri’q  ill  rein  enta  of  its 
had  not  .served  their  apprenticeship  present  business,  with  an  'overhead' 
and  ranging  in  years  from  15  to  17  disproportionate  to  its  profits,  and 
years.  .which  must  energetica.l.y  go  after 

In  face  of  iho.se  argiiviients  the  gov-  addifioiial  business.  Apart  from 


I  tivity  of  whirh  is  beyond  question 
and  vvhich  is  to  he  bad  at  prices  ridi- 
jculousiy  low  In  comparison  with 
I  those  prev.siling  elsewhere.  This 
j  country  is  served  by  the  greatest 
i  transportation  system  in  the  world. 
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ernment  in  the  meantime  ba.ve  post-  moderate  extension  of  branch  lines  |  ^  ' 

ponrd  llio  now  junr'ndmoiit  beiomiiij;  and  necpssarj’  readjust mont.  due  to  ^  ^  e^eresrenses 

opemfivo.  •chpu^ng:  characler  of  business,  etc  .  I*  time  ho  removed. 

..New  Coal  Wage.  9’”’  fra.nsportatlon  requirrmonls  for  |  Feel  “Growing  Pains.** 

Special  Intereivt  alta.rhe.s  to  Ihe  tie-  **  I  "  "’<’>'e  growing 

gotiat  Ions  bet  ween  the  cool  mine  on  enor- I  verj  rapidly.  Tt  is  only  to  be  ex- 

evn tors  null  miners  in  connect i.m  ™”''®  1  experience  our 

with  a  new  wage  agreement  for  built  and  are  building  roa/1-  ‘growing  pains’.  Presently,  we  .shall 

next  fvielve  mbUsTom  ,Sri/^^n  ^  a  rigorous  manhood,  the 

novu  Thoko  •  ,  *1"’  1,1  available  for  a  greatly  Increased  ;  stronger  for  the  temporary  check  to 

n  sirik-e  Ts  1  »  n  «duipmont  to  take  care  of  .sev- |  fwicb  as  are  here  represented  hare 

The*  t  t  weiheou  and  are  contributing,  to'an  ex- 

Ihe  operators  I  la  tly  reuse  to  con-  ^re  like  a  large  industrial  concern  tent  perhaps  not  fully  appreciated. 
.  Irier  an>tbing  vvblih  will  tend  to  m  executive  of  which  sit  at.  their  land  we  believ'e  will  conttniie  to  con- 
crease  the  co.st  of  operation  apri  desks,  WJiiting  for  additional  business  ['tribute,  to  the  development  of  our 

to  come  in.  instead  of  using  every  I  great  west  in  which  it  is  impossible 

I  not  to  have  an  unbounded  faith. 
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which  will  have  Its  reflex  on  thr 
selling  price  of  coal  to  the  public.  In  pos.sihle  means  of  securing  it. 

the  present  Inatanee,  the  miners’  of-  .—J — - r- - - 

ficlals  demand  that  Ihe  evi.sting  con- ' 
tract  he  continued  for  another  year,  i 
but  In  addition  they  ask  for  the  ad-' 

Jnst.ment  of  a  large  nunraber  of  what  I 
they  term  “inequalities.''  These,  the  j 
operators  contend,  would  mean  aji  j 
Increa-sed  cost  in  mining.  i 

Stiff  Flgkl  Kxpected.  j 

Although  there  does  not  appear  to  ^ 
be  the  .same  amount  of  anta.gonisni  | 
as  was  exhibited  at  the  conference; 

Isust  year,  there  is  nevertheles.s  a; 
very  decided  indication  that 


(From  the  T.nndon  Btirean  of  The 
Kinanciiil  Times.) 

lyonrion.  -G.  <  ('as-srls.  assist  gen- j 
eral  manager  of  the  fkuik  of  Mont- 1 
real,  in  char.ge  of  the  i.ondon  bramli.; 
has  been  appointed  a.  Knight  of  Grace  i 
of  the  Order  of  St.  .lohn  of  .lonisa- | 
lent. 

This  famous  ami  ancient  Order . 
dates  back  nine  hundred  years,  hav-: 
ipg  been  founded  by  some  rich  Neap-' 
olitan  merchants,  vvith  the  endow- i 
ment  of  a  hospital  for  the  Latin  pil¬ 
grims  w  ho  t  hronged  to  .lenisalcm  to  I 
pray  at  the  Holy  Sepulcltre.  'I'hese 
,  .  enterprising  and  benevolent  Chris- 1 

J  the  following  seria.1  numbers  are.rian  merchants  are  the  precursors  of 
■  I  the  Knights  Hospitaller  of  St.  .lohn,  j 

893301  to  893400  60181X11  to  SOISIPO  I  ,^hose 
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sider  the  best  means  of  being  able 
to  supply  -the  public  with  cheaper 
coal. 

In  connection  with  the  coal  situa¬ 
tion.  a  protest  a.gainst  impressions 
furtlier  held  was  arran.g'ed  at  a  time  |  created  in  the  east  by  a  statement  of 
vvben  living  expenses  were  40  per  j  Hon.  Charles  Stewart,  .Minister  of  In- 


CHTDIT  NATIONAL  (ID*’!)) 
BrawintJ  of  February,  IaL 

Number  1205759  is  redeemable  by 
1.000 .000  fres. 

Number  6769537  is  redeemable  by 
500,000  fres. 

Numbers  5018041,  3383724  are  re¬ 
st  Iff  |  deemable  by  200.000  fres.  each 

fight  will  be  waged.  In  lh»'  mean-'  Numbers  6752307,  3165064,  893392 
time,  after  a  brief  ■meeting,  tim  con- j  are  redeemable  by  100,000  fres.  each, 
ference  adjourned  until  Monday  next.  The  six  following' numbers  arc  re. 
In  order  that  both  sides  might  cou-  tieemable  by  50.000  free.: 


cent,  biglier  than  they  were  at  the 
present  time. 

GoTcriiineiii  Bata  High. 

In  regard  to  the  schedule  arraaged 
hy  the  government  for  detemilulng 
a  minimum  vva.ge,  the  asnoeiatlon 
asked  for  and  obtained  the  figures 
used.  After  studying  these,  mem¬ 
bers  of  the  assoclaOon  contended  that 
they  wore  misleading  and  not  con¬ 
sistent  with  facts  which  had  been 
borne  ont  through  having  working 


terlor.  In  regard  to  the  market  for 
Alberta  coal  In  Ontario  centres,  has 
been  made  by  the  Edmonton  branch 
of  the  Canadian  Institute  of  Mining 
and  Metallurgy. 

The  .Aberta  cx-Premior  is  reported 
to  have  said  in  Parliament  iliat  coal 
from  .Alberta  could  not  be  moved  to 
Ontario  economically  because  of  tin 
high  freight  charges,  which  he  stat¬ 
ed  were  $16  a  ton.  The  engineers 
take  exception  to  these  statement(=, 
and  passed  a  resolniion  authorising. 


488,5864  4399988  7338451  5668383 

2420  9  7  6  709  8  7  57. 

With  the  exception  of  those  num¬ 
bers  which  have  been  redeemed  by 


the  following  message  to  be  sent  to 
the  Minister;  "Northern  .Alberta 
branch  of  the  Canadian  Institute  of 
Mining  and  Metallurgy  draw  atten- 
tentlon  to  the  Hon.  the  Minister  of 
Mines,  to  a  statement  vvhich  appears 
in  the  press.  This  stales  that  Al¬ 
berta  coal  could  not  compete  on  the 
Ontario  market  .  on  account  of  the 
prohibitive  freight  rate  of  $16  a  ton. 
5Ve  vvouid  point  out  that  the  present 
rate  to  Tononto- is  $12.50..  and  if  the 
existing -westbound  mountain  rate  on 
per  ton-milo  basis  was  applied  to  To¬ 
ronto  b.aul,4he  rate  vvouid  be.  $8.’' 


1206701  to  1205800  6668301  to  5668400 
2420901  to  2421000  6752301  to  6752400 
316.5001  to  3165100  6769501  to  6769600 
3383701  to  3383800  7098701  fo  7098800 
4399901  TO  4400000  7338401  to  7338500 
4885801  to  4885900. 
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S.  W,  Field,  J.  Macaltflf-r,  W.  D.  Craig, 

J.  D.  O.  Mother$i]l. 
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Drawinir  of  January  2nd. 

Number  9894064  is  redeemable  bv 
1.000.000  fres. 

Number  4439027  Is  redeemable  by' 
500.000  fres.  , 

Numbers  1322095.  5202727  are  re- ' 
deeniable  by  200.000  fres. 

Numbers  202580,  5520918.  6220291  j 
are  redeemable  by  100.000  fres.  each. 

The  six  following  numbers  are  re-  ] 
deeniable  by  30.000  fres.  each;  ' 
152555  967327  1236187  4504114  i 
4642266  ?  j 

AVith  the  exception  of  those  num¬ 
bers  redeemed  here  by  lot.  the  1387, 
other  numbers  In  the  folowing  14  se¬ 
rials  of  100  numbers  are  redeemable ! 
by  500  free.  I 

Hundreds  Hundreds 

12301  to  12400  4604101  to  4504200  i 
152501  to  152600  4642201  to  4642300! 
202501  to  202600  5202701  lo  5202800 
967301  to  967400  5520901  to  5521000 
1236101  to  1236200  6075801  to  607.5900 ' 
1322301  lo  1322400  6320201  to  6320300 
4439001  to  44S91O0  7894001  to  7894100' 


institutions  extended  suhse- 
qnently  throughout  the  eivili/ed  , 
world.  The  .Ambuhincc  of  St.  John  I 

of  .lenisalem.  it  will  he  —  . . .  ■  ■  ■-  - - 

Took  a  skilled  and  strenuous  part  in  Charles  Cambie.  Isindon  mana.ger 
the  tending  of  tlie  wounded  soldiers  |  of  the  Canadian  Bank  of  (  ommei  ee, 
during  the  war.  The  King  of  Kng-'  has  been  elected  a-  member  of  the 
land  is  always  the  Soivereign  Headlf'onncil  of  the  Royal  Colonial  Tnsti- 
of  the  Order  In  England.  tute.  lyondon. 


The  Canadian  Converters’  Co. 


kllWIITED 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men's  and  Boys’ 
Women’s  and  Children’s 


Sole  Manufacturers 
for  Canada  of 

THE  “VAN  HEUSEN” 
COLLAR 

The  original  and  only 

one-piece  collar 


Head  Office:  123  Vitre  Street  West,  Montreal 


Abitibi  Power  & 
Paper  Company 


Limited 


NINTH  ANNUAL  REPORT 

FOR  THE  FISCAL  YEAR  ENDING 

3Ist  DECEMBER  1922 


DIKKCTOKS 

r,  H.  ANSON  W  K  (iEORGK 

4.  BLACK  H.  KILMKK.  KM  . 

A.  .T.  BROWN.  Ki  .  Xl'  TOn  E.  MIT(  HELL.  D.(  K'  . 

Ci.  E.  '  HALLPJS  \1.EXAN[)KR  S.MITIl 

SHf  I  MUMAS  TAIT 

OFFICKUS 

y  H  ANSON . Prpsifleiit 

ALEX.-V.NDER  S.'IITH . Prefiideiii 

I ..  R .  AVI  LSO.N . Sec reta  r.' 

H.  S.AIITH . 1’rea.«urer 

T.  BROADHERST . \s.«  (.-Sec. .Trra^ 

To  <he  Shareholders  of  the 

Abitibi  Power  &  Paper  Company  Limited. 

Your  Director.^  herewitli  submit  their  rcixul  for  the 
fiscal  year  ciidhig  December  31,  1922. 

The  year’s  operations  show  a  pmfit  of  .$3,611,837.30. 
before  pro\iding  for  interest  and  reserves,  .^fter  deduct¬ 
ing  interest,  income  ta.x  for  1922  and  reserves,  there 
remained  a  siii'phis  of  $1,882,323.32.  out  of  which  was  paid 
i’referred  Stock  Dividends  of  $70,000.00.  Common  Stock 
Dividends  of  .$500,000.0(1  and  an  .adjustment  of  ('.oveni- 
ment  taxes  of  $53,177.27. 

The  balance,  added  to  the  sun^his  as  at  December  31, 

1921.  makes  n  total  suitaIu.s  as  at  December  31,  1922.  of 
$  1.807.23S.85. 

'  The  Company  has  closed  contracts  for  paper  sufficient  to 
operate  at  Dill  capacity  during  the  current  year  and  at  net 
prices  considerably  higher  than  those  obtained  during 

1922. 

F.  H.  ANSON 

President. 

Montreal.  Ami  I  2.  1928. 

BALANCE  SHEET  DECEMBER  31.  1922 

A««r:T**. 

riJtEn  ASSET*  I 

t'and*  Tfiiibfr  U  ntrr  Buildi?iKf.  Murblii- 

cry  MftfV  r.awlpmefit*  iMi'ludinK  ro»t  of  fiooorlofc  |  i 

iopltot  fiforW  Mfift  in  %hltlht  l  onffn  A  forent* 

Itimitrd  iTo^Toiilto  l*ro|ierllr»» .  Tron«|»ortn-> 

tfoo  A  <'ofii|ffinT  l  linKefl  Qn<l  i  npMnl 

^tork  of  Imonoln  Fallf*  Mcrrtiiifidl^lns  i  omiton^  l.tm* 

I  ted  ....  .  .  sr 


TotMl  Plxed  Aii^el^  .  . . 

ctnnEvr 

IfirenloHe*  nt  Co»fc 

l.oBik  nnd  FTfieodlftire*  on  4ien- 

»Of«>  l«OSfrlviB  Oprrnllonp  % 

t*9ptr^  Piilp.  Muferlnln  nod 


. .  .srr*.  kSl>f.%  «l 


irrownt*  Ke«*ctv»lile 

I  aiili  on  tiHfid  nod  In  Honk 


in 

7'.:i.l27  oo 

as 

.S.%0.4f>2  1 1 
5.1d.o>iT  7r* 


OTHER  4^^FyT«i 

Toxe*.  Ini*npnn«'r^  ond  otl*er  l3X|*rn%r«  l*rr|inld 


*T0.2«2.0||  .TT 


i  APIT.iLi 

1.  ommnn  4io«'k«— .4  MtJiorteed  «nd  ll^•lJed’— 

250.fino  ^Imree  of  no  pnr  ^nlnr  04) 

Novell  Per  Toot,  f  r  rr4'frrr**d  %inrU 

— 'AothoHred  nnd  |••^l^d*~-^o.oo«  ^linrr* 
of  IHOH  eorh  ,  .  . j.mnt.oiKi  on 

Fr>DEH  tirTlF.BTKt»E^^: 

C  oojolldfi'ted  HorlsMB**  MnkloB 
1'ond  Hold  Hoodn 

Issued  l,r»0<L04Mi  4M» 

r.eep — Rodeenied .  .‘HA.l^oo  fH> 

I  .—I  ■  -  ■  l.jv;;,  too  (Ml 

ReMerred  for  rr funding 

VodorlTloff  Bond*  7.f*2;t.riOO  imi 

For  fKldltlonol  44  orklni;  f  n|»!«nl  I.HK4,500 


FIrof  Hfpnfakoii**  P***'  f  rnl 

f»o|d  4i»thnFleed  fl.ooo.ooo  oo 

Le*a^Rod«eiRod  ond  rnnrellrd 

in  dote  ...  ..  ...  l.4rd.V¥»ni» 

— —  -  .l.&2,%500  0« 
f?en€P«l  4foT<pro«e  4|i.  Per  fent.  f»oId  Bond*  4.ono.000  oo 


covkTRrrrrTTRV  i.ri4Bif.fTfr4  . . 

Ln.4X*  A  THAnF.  T  TAHTT  fTIES! 

Bonk  IjOono  loeeiieed  under  ^rr.  nf 
Bank 

r*rrent  4rroifnt*  and  BMI%  Pn^able  ... 
LiobllltteA  fup  MBtorfol*  In  Trjin*lt  ... 

Fixed  f  hoToee  Armied  .  . 

44‘oo:C!»  4nrr«red . . . 


1  i.7l»d.9on 


f.OOO.OOO  oo 
I.J  22.2470  70 
40.7.1.%  70 
non.Too  10 
«s.k7.n  ni 


niviriF.^niK  nFri-4nFn: 

PoTOhle  Jonnory  I02.'l  .  . . 

PBOVTOTOV  FOB  F.RA  M  F..%  T  T4\r.^  . 

KESEB4'E4: 

For  Deyrerlutlon  of  Plonl  ond  F%h:iii*tifi 
of  Timber  4reo» 

For  Bod  Debt*  . . 

For  Deiireelotlon  of  InventoHe*  .  . 

SVRPMO  A-\D  r>'nnfnrn  profit^  ... 


;;.407.2«2  :m 
2.%.ooo  o«> 
r>i 


COVl  r^rrFKT  ?.IA.Bl|,tTlF4; 

Bond*  ond  other  obllroilon*  nf  the  4bltlbf  l.ond*  A 
Fore*t»  lylmited  ond  the  .4bltlbl  I'roneportotlon  A  ^o- 
ilcntlon  Company  Elnilted  ffnaronteed  by 
the  Compony  to  tOe  extent  of  0*70, 25^. %1 


approved  on  beliiitf  of  Ibe  Rnnrd. 

44.  K.  t.FtrRt.F, 

IHrertor. 

4-irT4»R  F..  HITCHFIJm 

•  Dlrerlor. 

4VDrTOR^*  KFPPRT  Tf»  I'HF  Ntl  4  rtFMOlJ)r.M4; 

'Fe  have  e^am  ned  ilj(»  hi-iok.®  ond  oecNimt."  ('•f  tlie*  Ahitthi  K 

Paper  Compsny  lrimit‘'d  the-  \  eo  r  ondinff  Itrfrinhrr  .Tl.  .ind 

>^a^•  obtained  al!  thr  1  n  ff»;»  t  had  nln  n;*i  Ion «  whiih  o  h/»\»' 

renuired:  and  <*  I'eriifA  ih^t.  In  on?  .‘Dinion.  ih'^  .nheor  Rnlunfo 
Sheet  fli  Peiembef  a\.  1'^»22.  t.**  prope-rlv  draA^M  ijp  i«o  a;*  In  e-vhihil  n 
t.rue  and  coMect  view  nf  Ibo  of  tho  ( ’* 'ivi  pT  n  '  ' «  aff.iirp.  .9  ri*'rd  i  nc 

1.0  the  beat  of  otir  information  and  ih*  exDlan.'iH'  n'*  liitf-n  lo  i*,*  .and 
a*  phox^n  bv  the  pooU-a  ..f  the  ComprinA 


PH\rK.  \\  ATF.RVPd  sK 


M<*nlfea1.  March  I'^. 


»M  PA \ >  . 
Aiidil' 


Statement  of  Income  and  Expenditure  for  the  1  car 
Ending  December  .31.  1922. 

Receipt*  front  4i»ie*  of  Poper  nnd  Pulp  . $0,16*. 200 

Operating.  f«rnerHl  ond  .4dmlnletroti«»n  F.\peii*e«  .  .  ...  461 

•  \et  Fnrnins*  .  .1.611.437 

DEDLCT I 

Tntereet  on  Bunk  roon*  nnd  Funded  llrl»i  .  ...  . .  020.122. 

2.68.1.7  M 

Reoerve  for  llepreclntlon.  Ilepirtlon  mid  Bod  Melif*. 

Pro^Uion  for  Income  I'm  1022  8<K;..'t8l 


^iirplii*  for  4  ( 

IIF.OI  CTi 

Dividend*  on: 

Preferred  ^toek 
t  nmtiKio  Stork  •  .  . 


4djif*1ment  of  t^ov 


.170.0t8»  'An 

It  Tnne*  .  %'!.J77  27 


4i>n< 

Ourpin*  Deremker  .*11.  1021 


*^urpli»*  ••  per  Bnlnnee  Sheet 


.3..1 18.<»92 

*4>i07.2^. 


THE  FINANQAL  TIMES,  MONTREAL.  MARCH  24.  1923. 


BRITISH  MONEY 
iMARKEI’SEYEON 
CANADIAN  MINES 


iiir  L.nnauLi  ninrni 

Quickened  Interest  on  London  known  its  dpsirc  to  makp  at  ones 
Stock  Exchange  —  Looking  payment  n<.rP.*sary 

Aft...  l_.  >  ?ci.  L  ij  rertuce  the  debt  to  an  even  $t.- 

I  ^  Interests  of  Shareholders  efto.ooo.ooo.  the  fisurc  upon  which 
I  Various  Methods  Suggested  the  ti2-ycar  funding  plan  was  cnL 
For  Offering  Mining  Proposi*'  culated. 
tionS  to  Public. 

jtFrom  (he  latndon  Bureau  of  Thei-^----  ■baBaA  aaa»  ahb 

J  BUILDING  UP  OF 

space  leading  British  financial  iour-  _  _ 

nals  a,re  now  giving  i„  mining  dovel-!  |k|n||CTDICC  141 
opments  and  prospects  in  C.anada.)  ||lUUo  I  If Ito  111 
(Coupled  with  adtice  to  investors  as'  IllkW  IIX 

to  how  best  lo  act  in  their  own  In-i  AlflXf  I 

lerests.  if  would  seem  that  the!  \M||||  |_pN||iU\ 

British  monet'  market  is  aniicipa-|  WlTmiak  Vial  a  I  lall%#  i 

ting  an  Inflow  cf  mining  propositions!  _ _ _ 

fmiu  the  Dominion  in  the  near  fu¬ 
ture.  How  these  will  he  received  Address  in  Sherbrooke  by  Indu 
IS  .vet  in  the  i.ip  of  the  gods,  but  the  trial  Engineer  of  Southei 

eenr^'’\'VH'^’'"’”  Canada  Power  Company - 

lent  activities  in  other  Canadian  o  •  c.  .1  1  ir  e" 

nuuinc  stocks  on  the  London  Stock  OuUook  For  Eastet 

Kvehangr  hat  e  nuickened  interest  in  Townships  —  Co  *  operabn 
this  cennoction,  With  Banks.  Railways.  Etc. 


Address  in  Sherbrooke  by  Indus* ' 
trial  Engineer  of  ^uthem  ^ 
Canada  Power  Company  — - 
Bright  Outlook  For  Eastern 
Townships  —  Co  •  operating 
With  Banks,  Railways,  Etc. 


I'orlland  (anal  .Area. 

■Attention  Is  being  gi\cn  b.^  British 


Tht  rupid  huilfiing  up  of  smaller 


capit.aii.si.s  and  invcfitor.s  to  the  pos-l  roanufaci.iring  centres  outside  of  the  • 

biscer  cities  was  the  basis  of  an' 
ing  dric  financial  and  mining  cx-  ,,  ,  ,  , 

pens  in  Mndon  point  out  that  ihere'  delivered  b.v  A.  Schwartz.  In¬ 

is  11,1  definite  lode,  apd  no  one  can  '  tl'i^ltial  Kngitieer  of  the  Southern, 
sa\  ill  the  momeni  that  any  one  pro- 1  <  anada  rower  t.orapany,  before  the  i 
pe  ij  isi  peiirr  than  another.  Natur- i  mpmt,crs  of  the  Rotary  Club  and  the  ' 
s.Iv  iliey  .^av.  the  preference  is  10-  _  u-  .  ,  ' 

.  . .  _ ,  i  Litsiern  lownshins  Associatco 


"  a  I  II.  areas  in  the  vicinity  of  prored 
mines.  .eiK'h  as  the  Premier,  which, 
however  Is  valuable  simpl.v  because 
on  'I  ibe  great e=i  amount  of  do.relop- 
ineiii  work  has  been  done.  It  is  fegi- 


Lasiern  Townships  Associated 
Boards  nf  Trade  at  Sherbrooke 
favorable  ConttiUoue. 

He  regarded  the  Eastern  Town- 


slh  e  that  mining  elsewhere  on  the  «  manufeduring  stand- 

hcB  will  show  that  other  properties  perfect,  bleeaed  as 

,in  oiher  parts  nf  the  defined  miner-  n'lj'ndM  traiuporta- 

'ali/ed  areas  will  show  equal,  and  ‘mple  power, 

jpernsp.  even  higher  v-ai„es.  If.  as  mn- 

lone  rinanrial  writer  points  out.  one  tn^Her  i?'  S 

can  vislonif.e  a  huge  Trea  which,  hr 

_ _ _  •.  ,  u  1  labor  conditions,  easily  acceasihle 

U  inin  t/r  g"'  r  ovemifiht  from  all  Nevr  England  and 

.  n  o  large  crack*  that  fissures  ^ew  York  point*,  and  only  an  hour! 
h.v  -  been  s  ibsequenily  filled  w.th  □  way  from  the  Mettyspolis  of. 


earth  movements,  has  been  hrokeo  overnig 
up  into  large  crack*,  that  fissures  y' 

h.vic  been  stibsequenil.c  filled  with  p,.  (,pf, 
voleanic  matter,  into  which  ore -hear-  r  apaj,! 

'  Inc  soltrtions  have  satura.tcd  at  least 
twice.  It  will  be  easy  to  under.wl.and  Ad 

that  as  It  is  in  these  fissure*,  and 
not  III  the  original  rock  that  values  .'(ore 


Adrantages  lit  NasaJI  Place. 

.'lore  and  more,  he  declared,  tnanu- 


•up  found,  the  'whole  ares  rnav  he  faciurere  were  coming  to  prefer  a  ! 
cqii.vllv  rich,  location  outside  .of  the  big  cities  he- j 

,  cause  of  the  better  working  condi-  | 

High  Aaltif*  All  Orcr  Aren.  lions,  better  liviog  conditions,  better  j 
In  other  words,  as  far  as  is  known  houaln.g  conditions,  lees  onerous  con-  I 
to-da.v.  pvetv  property  within  the  diuons  of  taxation  and  greater  free- 
mineralUpd  atea  has  the  same  dom  from  atrikes  and  other  labor! 
(  banco  of  turning  out  well  from  .1  disturbance*  found  in  the  larger  | 
inininc  point  nf  view.  There-  Is  no  cities  and  towns. 

gpoemphtcal  position  which  iiisti-  ppi.cved  that  with  aneb  a  sit., 

ties  an  eveessive  rap'tali/anon  — such  nation  the  industnal  growth  tn  the  1 
at  least  is  the  view  at  piesent  held  in  next  ten  years  was  going  to  be  vast-  ; 
London;  the  only  basts  for  .v  high  ly  accelerated,  through  Canadian  and  I 
price  would  hr  doiplopmcnt.  Iimav  British  preferential  tariffs,  better  I 
be  that  later  on  there  may  hr  found  labor,  cheaper  power,  le^e  taies,tre-j 
itliai  valtips  v.vry  acoerritng  lo  posi-  mendoiis  natural  resource*,  ahnndan*.  ' 

I  lion,  hut  the  work  done  up  to  now  raw  material,  unexcelled  trajiirport*- (• 
does  not  .histify  such  an  asaertion;  fioi)  all  contributing  to  Ihi*  end.  The 
Win  the  rontrarv.  high  inincral  values  Province  of  Quebec  had  been  hiding' 
appear  to  have  been  struck  all  over  its  light  where  *belr  neighbors  In  j 
thr  area  koiiwn  to  be  niinrrali/rd  Ontario  sung  their  owti  praises  to  the  j 
.  I'onsifleving  how  new  Is  llir  field,  high  heavens.  It  was  herotltlng  j 
land  Tio"  riicoiirasiric  the  prospects,  more  and  more  realiaed  that  Quebec  ; 
it  will  he  nnl\  iiatina!  thai  competi-  w as  the  place  I0  mantifaclure  tn,  and  1 
lion  frit  iirosesr.ifi,!  „.,3y  (,<.(  i||-,  and  I  the  Eastern  Townships  were  hound 
It  ntijhi  be  that  properties  w  ould  bp!  to  receive  the  creawi  of  this  develop  ' 
orfeted  on  the  British  money  market  nicnl. 

on  term,*  whirl,  in  the  pijr-ml  state  3^^  Fslghlisbed. 

(if  oiir  knf>w  iF‘(lcri.  Isfmdon  IhiDhP.  i 

would  he  ttnfaii  to  the  rha reholders.  The  speaker  in  a  review  of  some 
Three  Method*.  i developtnenfs  in  the  Town- 

,  ships  referred  to  the  recant  estab- 

There  are  three  m-thods  of  acti ,.,3 , 


hc»|H  of 


I  minion  H«1r  Company. 


-at  Bv  direct  piircbase  wh,.rr.  of  „.o,.thv  Brothers  of  Onada,' the  Do-' 
course,  the  risk  of  the  area  t.irnjng  Blank  Book  Co.  The  rraoco-| 

out  to  he  a  '  dud  has  to  he  faced  :  1  hi  Canadian  Ttye  Co  Vandeveghe  Cp,.  1 
by  an  option  tor  a  pe^riod  aHowins  -pj^p  Canadian  ,Manlias*et  Cotton  Co..  1 
of  a  certain  amount  of  development  Premier  Silk  t  o.,  the  Canadian-! 

work  being  done  to  prove  the  prop-  i-pited  States  Knitting  Co.,  the  Cana- 
eny,  the  option  money  going  to  the  W.  CrtJsard  Co.  the  Butterfly 

vendor,  and  let  bv  taking  blocks  of  Hosiery  Co,,  the  .lencke*  Canadian  \ 
shares  over  ,v  penod.  the  proceeds  to  m  the  MacDonald  Wire  Goods  Co  .  | 
go  in  developmcni,  the  Dominion  Silk  Dyeing  and  Fin-  | 

In  the  second  method  the  disad-  ishing  Co.,  the  Panther  Bubber  Co.,  , 
vantage,  from  the  investor.*'  point  of ■  the  Beckwith  Box  Toe  Co.,  and  the  j 
view  and  it  is  1  he  investors  who  call :  t  an.idian  Conneelient  Cotton  Co., 
.the  tune  in  the  Ions  run— is  that,  tin-  Ka.,vser  Silk  Glove  -'o  Loeotnotive 
less  the  Vnisiness  Is  concluded,  the  Superheater  f'o  .  and  the  Peerless 
people  w  ho  find  Ibe  money  come  out  ,lcv(  eller.v  *'o. 
nf  the  deal  with  nothing  m(.irc  th.vn 

experience,  while  in  the  last  method  '•"'’e  MeaMIl,  Better  THilie*. 

the  money  spent  is  represented  bt  1  .,.^p  advantages  of  such  industries 

shares  whir.h  ma.v  tn  time  rrpiesent  various  tow-ns  in  w-hirh  they 

some  tangible  value,  even  althoiign  j,gpn  located  was  obvious.  There 
the  preliminary  work  was  not  faiHir-  ^  periodic  wage  distribution  ko 

able  to*  ronipletr  piirrha'-e.  which  was  .spent  within  | 

It  .so, 'netimes  happens  that  original  ,j,p  hounds  of  the  municipalities, 
mining  work  m.T.v  he  wron'-lj  direct-  houses;  more  taxable  wealth, 

cd.  as  was  the  ea*r  with  the  Pfcm  - ,  values  of  land:  and  *  quick- 

ier  mine,  and  that  siihspr|iieijl  Iv  bet-  pfitpj.  pp  ,,f  whole  fabric  of  com- 
trr  konwledge  will  result  in  the  lo-  fporcial  and  social  mtereourae*.  1 
cation  of  good  ore.  tYitli  the  optton  Moreover  the  fFvmer  in  the  stir-  1 
money  comg  to  the  vendoi.  he  uijs  benefited  by  an 

shareholders  ge,  no  interest  1"  f'lib- ,  fp,  his  product.! 

sequent,  happwilig.s  once  they  .ire  otit  ;  ^  certain  town  in  the  district  e.m-  ! 

of  the  deal,  while  in  the  third  method  pioj-ment  was  furnished  lo  the,  three  , 
they  would  share  in  whatever  hap-  many  people  in  a  dull  per-  j 

pens.  It  is  understood  that  the  Daly  3^,  hesl  times  previously; 

.Maska  -leal  has  been  -lone  on  the  Uii-  population  increased  l.-vO  per  cent.; 
ter  lines  and  that  the  period*  of  1.1k-  3^^)  values  over  600  per  cejif. 

inr  up  the  stork  have  hern  defined. 

.'o  that  ample  time  is  permitted  for  Agencies  Helping. 

the  necesfsrv  «  ork  10  prove  the  pi  p-  !  i-herf  were  many  agencie-s  through 

ppvty  being  cai-rted  out.  If  thesnar-  s  ^  ju„  ^^e  manufacturer 


.'o  that  ample  time  is  permitted  for  Agencies  Helping, 

the  necesfsrv  «  ork  10  prove  the  pi  p-  !  i-herf  were  many  agencie-s  through 
ppvty  being  cai-rted  out.  If  thesnar-s  jhe  oar  -if  the  manufacturer 

should  be  marketed,  .is  tt  is  believed  secured:  the  railways  with 

fhev  will  he.  the  shaielioldr.i w  ill,  ,i,ejr  industrial  bureaus,  the  banking 
in  any  event,  have  something  detlii-  institutions,  the  DoiuiniOn  Govern- 
jte  for  their  money.  ment.  and  the  power  companies 

(aseof  Misiiidiriiieiil.  •  which  spend  large  sum*  of  money 


jte  for  their  money. 

I  a*e  of  MiSiiii(i;;itienl. 

,Xn  example  of  mi.*,iudgmeni  baied 
on  iileas  of  .so-ta'Ied  lines  of  lode  is 
citeel  .After  the  now  faniou,--  .^eiu- 
kwe  became  inlcrr.slcd  in  th '  L-  ‘ 
.^i’.ei,  another  poiievty  callc'l  the 
‘"Fish"  was  Ivioiight  to  i.endou,  but 
did  not  fin-i  favor.  becaiiEe  i’.  'v^.s 
oiit.-i-le  the  ima-Einar.'  lode  1  ne.  in.'l 
was  not  near  the  |■’l(■mlC|■.  l.niely 
hovvever.  all  the  siiai'es  liave  been  ac- 


to  maintain  industrial  bureaus  who.se 
business  It  1*  to  locate  piant*  In  the 
district  served  by  their  power.'’  The  i 
Boards  of  Trade  of  the  various  mu-  ‘ 
nicipalities  should  Veep  in  touch 
w  ith  all  these  avenuea  of  Information 
and-activliy,  . 

Housing  Facilities.  ! 

■Mr.  Schwartz  urged  the  importance  ' 


oiiired  ill  ine  ( Hrieeniieim  giuuo  ........v ; 

1  siibstaniial  picmiiim.  a  purchase iQuate  housing  facilities.  The  manu- 1 
which  rnrlnr=c*  the  value  of  this  par- ,  facturer  required  all  his  capital  for 
tlc’lar  siea  "bile  condemning  the  business  expansion  in  nearly  every  j 
notion  of  a  definiie  line  of  lode,  I  case  and  could  not  affor-1  to  use  hi*  j 
_ _ _ _  money  to  build  houses  for  employe*.  | 

.  .  i-oti  "Do  your  share,’’  he  urged.  "Make  ' 

(OKIS  HE  BUI  I ISH  lOAI.  your  town  attractive.  Show  the 
I  'osts  of  British  coal  production  stranger  a  prosperous-looking,  pleas- 
per  ton  declined  about  .i  shillings  6  ant,  progressive  municipality  and  a 
pence  in  the  first  nine  months  of  |  pj-ogressive,  harmonious  cltiaenry. 
while  average  proceeds  from  ; 'Work  with  the  railroads,  banks,  pow- ; 
d»clinc-l  about  1  shilling?  9  er  companies  and  the  commerclaJ  ! 
ponce-  leaving  an  improved  margin  agencies.  Co-operate  to-day,  lo-  I 
for  the  pro-iucers  of  about  "f  pence  .morrow  and  all  tha  time,  and  re.  i 
per  ton  fvoiv.  sales.  |  stilts  will  eotne  bacK  to  you  tenfold  "  1 


WE  OFFER  THE  UNSOLD 

balance  of 


$6,000,000 

Cumulative  Convertible  Preferred  Stock 


Dominion  Alloy  Steel  Corporation 

LIMITED 

(Incorporated  under  the  Dominion  Companica  Act) 
AUTHORIZED  CAPITAL 

8  per  cent.  Cumulative  Convertible  Preferred  Stock  (Par  value  $10)  .  .$7,600,000 
Common  Stock  (Par  value  $10) . $7,500,000 

Officers  and  Directors: 


William  B.  Boyd,  M.I.E.E. 

Toronto,  Ontario,  President 

Formerly  ElociricaJ  Eiigiuccr,  Illinois  Sled 
tl^tnpany.  Chicago;  formerly  Chief  F.n- 
gineer.  Dominion  Iron  .ind  .Steel  Compan.v. 
Sydney,  X.S. :  chief  Consulting  Engineer  to 
many  large  1  anadian  industries. 

C.  Harold  Wills 

Marysville,  Michigan 

President  1  'H.  Wills  Motor  (  n,  .Marys¬ 

ville.  Michigan;  formerly  1  bief  Engineer. 
Ford  Motor  Company. 

George  A,  Simpson 

Hamilton.  Ontario 

formerly  Bales  Maii.igcr  and  Speri.-ii  Repir- 
sentatjve  of  the  Sled  t'orap.m.'-  of  «  , mi-la 
l.imilsd.  Hamilton 

Auditors:  Price,  Walcrhouse  &  Co. 


R.  V.  LeSueur,  M.P. 

Sarnia.  Ontario 

Member  of  Ijegal  Firm.  Hanna,  LcSueiir  * 
.McKinley;  Solicitor  for  Imperial  Oil.  Limit¬ 
'd,  .It  Sarnia 

Sir  William  Mackenzie 

Toronto,  Ontario 

rornicrj.v  I’risidcnt  Canadi-in  Northern 
R.iilwa.v:  President  Toronto  R.itlway  Com- 
p.iuy:  Director  t'anadiau  General  Electric 
Co,  Limited:  Chairman  of  the  Board  of 
Director,*.  Bra/.iiian  'I'raction,  Light  and 
Power  Co,  lyimlted. 

J.  J.  Mahon 

Newark,  N  ,1. 

'  onMilHug  Steel  .Metallurgist:  formerlv 
t  hief  FCu.gineer  of  the  Crticihle  Steel  |■'om. 
iwn.v  of  America 

Bankers:  The  Dominion  Bank 


CHARTERED  TRUST  AND  EXECUTOR  COMPANY 
Registrar  and  Transfer  Agent 

Object  of  Company 

I'bf  Dominion  Alloy  Steel  fornpaji.v.  Limited,  will  manuraclurr  Alo>  High  I'.irboii  and  ."^pe. 

rial  Quality  Sled  at  Sarnia.  Ontario. 

The  piant  will  he  modem  111  erciy  respect,  and  will  Include  both  ''Open-He.ii-rii  •  .md  •'Llcr- 

inr''  riirnace*.  h1oomiii.g  mill  and  tuir  mills,  sheet  mills,  cold  drawn  steel  plant,  hrat-tri’atinc 

plant,  macliini'  shops,  and  testing  lalioratorlrs 

Some  Facts  Regarding  the  Alloy  Steel  Industry  in  Canada 

Canada  is  the  second  larccst  nianufartwer  and  user  of  AutomohUcs  in  the  world, 
and  the  autornoMIe  as  it  is  constructed  to-day  would  he  impossible  without  the  use  of 
Alloy  .Steel. 

Praetieally  all  the  .Alloy  Steel  used  hy  Canadian  Manufacturers  at  ihc  present 
time  is  heinfi  imported  from  the  United  States,  eiirryinc  a  high  duty  in  addition  to 
freight  rates. 

H'ithin  a  hO  mile  radius  of  .Sarnia.  Ont.,  the  importation  ol  alloy  and  .special  steels 
into  Canada  greatly  cscecds  the  initial  production  schedule  of  this  company. 

The  consistent  dividend  records  and  profits  paid  hy  similar  companies  in  the  United 
States,  along  with  the  fact  that  this  company  will  have  no  period  of  e.vperimenuil 
work,  hut  will  operate  on  plans  and  patents  prosvn  hy  the  most  successful  Alloy  Steel 
Manufacturers  in  the  United  States,  cati.ses  this  company  tn  he  ivry  confident  of  its 
immediate  financial  success. 

The  Coupon  hdow  will  bring  dotaBed  InfortnaUoii.  price  and  partiirulars  of  thin  offerins 

Dominion  Alloy  Steel  Corporation 

Limited 

A  Basic  (Canadian  Indu.'try  Owned  by  Canadians. 

ROYAL  BANK  BUILDING  TORONTO 

DOMINION  ALLOY  STEEL  CORP.,  LIMITED, 

ROYAL  BANK  BLDG.,  TORONTO. 

GpTtilemcti.-  'Vitlioui  nli|in.itinn.  I  would  appreriale  mriviiu  -ompldc  dd.iiln  of  tin 

Investment. 


) 


The  New 

WILLYS -KNIGHT 

Seven-Passenger  Sedan 


Entirely  new  —  a  low  -  svArung, 
amooth  -  powered  Willys  -  Knight 
Seven  ■  Passenger  Sedan,  spaced 
for  generous  comfort  and  fully 
appointed. 

Auxiliary  scats  fold  into  rear  of 
front  seats.  Refinements  include 
arm  and  foot  rests,  heater  in  floor, 
windshield  visor  and  wiper,  robe 
rail,  step  light,  and  an  eight-day 
dock.  Upholstery  is  richly  done 
In  broadcloth  over  soft,  yielding 
cushions,  with  shades  at  windows 


Four  doors  swing  smoothly  and 
shut  tightly.  New  type  head  and 
side  lights. 

Thousands  of  owners  have  testi¬ 
fied  to  the  effect  that,  given 
necessary  oil  and  water,  a  Willys- 
Knight  car  can  be  driven  50,000 
miles  or  rnore,  with  the  almost 
perfect  assurance  that  the  motor 
will  require  no  adjustment  during 
this  period. 

To  own  a  Willys-Knight  is  to  real¬ 
ize  every  motoring  expectation. 


Sedan,  7  Paesenser,  $2,950  Sedan,  5  Passenger,  $2,600 

Prioaa  F.O.B.  Toronto — Tax«a  extra. 


Willy  s-Overlanci  Limited 

in:.so  of  ncE  and  factories  ,  ioronto.  c.-t,v.4P.4 
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(BUILDING  RUNS  1922  Minerals,  $183,000,000 
i  HIGHER  SO  FAR  Bi*  increase  Gold  Output 
ITHAN  USTYEAR  Silver  and  Lead  Increas. 


HYDRO-ELECTRIC  POWER 


The  Wabasso  Cotton 

Company,  Limited 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  largie  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER”  is  avail¬ 
able. 


e  of  Production  in  1922  Only  Twice  Exceeded — Silver  Up 
30  p.c.,  Lead  41  p.c.,  and  Zinc  6  p.c. — Coal  Over  1S,0(^,- 
000  Tons  But  1,000,000  Working  Days  Lost.  y 


Permits  in  56  Cities  in  Canada 
Show  Gain  of  $500,000  Over 
Febniaiy,  1922 — Greater  Ac¬ 
tivity  in  Ontario,  Saskatche¬ 
wan,  Alberta  and  British  Col¬ 
umbia. 


THREE  RIVERS.  P.Q 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Mineral  Production,  1922  and  1921 

r.OID.  NKKEl 


Hir  ipporls  or  huildin?  pfjrmitr. 
ill  t>io  rit.les  of  I'ansiJ.) 

'  (liivinc:  tVhniar,-  arrnrillns  "to  I'u' 
!  riominion  ni]rp;iii  of  Sfat.I.st.irs 
I '■on'iiVfrryMy  hisjhar  than  in  Pchnj- 
|.3r>  diif  '•<'ar  Slid  also  shrtwr-d 

nil  inrTr.ii^r  of  nvPr  J I  nfn'i  nfui  oif'V 
rht  ■'•'i  ritir,  inaViinc  it- 
i  tni-TtK  sllOKTcj  prrinit':  lalliorl  at  t1.. 

ITt4.47S  ■"•ith  J.l.Tti.S.Ci’iii  "i 

.January  and  -ndth  $4  '’Cl]  s.'s.s  in  pph- 

niarv.  193?.  '■I'.a*-  t.hnt  an  in- 

I  yi'^app  of  lyve^x  ps  pur  rent  ovpr  .Tan 
iia.m-  and  l.t  nw  rani  iirc^r  v^hvijari  . 


POWER  BUILDING,  MONTREAL. 


firrcF 


rryr 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERltS. 

LJMirED 


REtlABTE  CtlNTWrorS  miinTED 

9U  tsi  Hrdro-Elnp-  Ara||,blv'  fn»  uae  34  4An 

trie  P«wrr  pluU  k«or»  prr  day  and  Anposilmalrly  300.- 

and  larea  Slaam  twtry  day.  Ufa  re.  **  ■rollahl* 

riant  Faaerre.  atrtetlaBB.  for  all  parpoaca. 

roit  POIVEH.  l.IGHT  AND  01  HER  ri  EPOSES 
Generated  and  Dicfrihnted  by  th* 

MONTREAL  LIGHT.  HEAT  S  POWER  CONSOLIOATED 

8  er.vfet  ,i  rinS  and  rigrrlhiulnt 

LaiMO  roMteneiAi.  uses  Dual  SePVlCfi 


■•'.cnTAra  nf  rnrait-  lax":  'rrt|i<>sfd  h'l* 

ihp  T’io'-in<'ia>  <>>'’'<‘rnrn'‘nt  al! 
af,hc^to?.  prr<d'ii'‘d  and  sold  nUl  'in 
dm]h1-^-1h  pi-r>-  o  auilr  a  stimillil? 

Th‘^  indu^tr.-  as  a  Thnlc  '  The  re. 
pr.rt  addi 

■  Thp  in.lTiiifartijre  of  fin1.‘>b*-d  asi- 
hpr.tn;;  prodH'"*-.  i-  hoin£  Inoliad  fnr. 
-Hard  '"a  a  r'ainiriE  Indn-trv  m  fhp 
rrmdnrc  r.f  Thti  plants 

ai'p  prpvpntli  aiipplvinj:  thp  Ifxtal  de¬ 
mand  for  a.th»(itos  papor,!!.  'hlnelpa. 
and  hrpkc  linjn£  bijt  it  ha--  rnroptlv 
lipt-Ti  .'innoijnrad  tha*  othar  nOTripaii- 
ic  Hill  ahortli  pntpr  thiu  field. 

Derllne  In  rnpper. 

The  total  prod'irtlnn  til  rnpper 
from  all  a.oijror-,  ip  f  anada  dnrin? 
(he  voar  wa.t  4.3.'31 roimd®, 

H  hirh  at  tho  ai  fratro  ptira.  In  Non- 
VorU  of  nitSir  rente  HOi)ld  he  irprth 
The  ropper  iTiditPt ry  ha.? 
j-ilffered  a  hea'm  dmline  einro  191S 
H  hen  (he  prodnrtion  amounted  to 
jljrinnnnfl  poijnde  ntth  a  value  nf 
OT  er  nOfi/ilVI  Of  the  total  In 

197'’  British  Ooiumh'i  produced  'i 
4  47  1  '7  pound.'.  Ontario.  13.S31  Sea 

TK'und;  .ind  OuPhiK'  Sa?  ?os. 

Ontario  Had  Vf. 

The.  tnt;al  prod.irtion  of  gipld  in 
17"  apTOiinteel  to  1.3"0.9fiS  fine 
oijnee-u  r-alliew']  a.t  4^-,  1 117_71  7.  -T « 
a.^amdt  '1''h  9'’9  fine  oiineei  valued  at 
.^19,14S.9?J1  in  19^1  Of  the  total  1923 
produrtlon  f.I.77,7  oijnrea  or  .9  8  per 
rrpt,  na?  deriied  froxn  placer  min 
inr  in  the  \uUon  and  Hritteh  t'otijm 
Ina  .  1.917. .-•lit-  oiinrof.  or  S'"  7  per 

rent  iva.e  in  the'  form  of  huHion.  Ill  I 
,S.i9  oiinrop  o-  1  T,  per  rent.  waP  <nn- 
tatnrd  In  lead  htiUipn.  hiifter  .-opper  i 
and  other  ropper  iiiattos^  and  I'y.-I 
Hl.t,  onnrec  or  1<1.4  per  rejif  H-a,-.  e^.  j 
timafed  a?  recovered  from  ore,  con 
rentratou  and  realduea  OTported  On. 
tariei  na-  arain  the  leadiiic  ptodurcr, 
the  output  heinc  999. 84K  oupre.s  or 
SI. 32  per  rent,  of  the  total  for  I'an 
ada  ^ 

Vilkon  nerltne*. 

Vnl>oii  territory  produrtion  rop  | 
tipped  to  elej'line  dtoppinr  to  .>1,279 
eiunrey  in  Id?”  nr.  acainut  E2',9'') 
oijncp.s  in  1931.  derreaye  of  17  pei  , 
rent.  Thi?  output  was  mainli  re- 
covered  irit.hm  a  fiftv  miic  r.adiiis  of 
riavTson  by  dredgins  -ippralions.  a'- 
l.housh  individual  protpppt.yrs  niinpu: 
con?itler3'b|p  nuantitips  iisins  email  j 

h. vdrauiip  iilanta. 

.Vova  h'cotia  vianltriba  and  .MbcrTt. 
again  prodiippri  pniall  •luantUie''  or| 
£n1d  bullion,  whilp  (juplipr  o'vinc  oi 
tl'p  idlpiipcs  of  the  ?iilpliu’‘-r(ip|ipr  I 

and  lead  minp.?.  nas  not  a  prndmer.  I 
Vi'fshIp  Inc.roasp  ill  t.rail.  i’ 
Votn  It  hifanding  Ihp  general  dc- ■ 
c.liiip  in  price®  during  1939  .anil  I'l?)  j 
and  the  firft  alx  nionthf  of  ]933,  tbe' 
Miuintlty  of  le,a/1  recoicrp)  b.'  tlip 
Canadian  Fineltpr?  and  vontaiucri  iij, 
shipments  exported  showed  a  not-| 
able  lncrea.se.  Tbe  price  of  lead  on 

i. he  Montreal  market  winch  was 
about  11  4  73  rents  in  January  bad  iu- 
cieased  by  .Iiinp  to  i1 998  c°iit,s  aud 
by  Deremlter  to  S.fiJT  eetib*  Of  the: 
two  prodticiru:  provtiup.-.  Rrifish  t'ol-i 
umbia  niade  the  most  notable  m- 


I  T.he  value  of  the  mineral  prodiir- 

'  tinn  of  m  19S9  arrordbic  to 

la  repert  piet  is,su.ed  at  Ottawa, 

arnounted  to  T 1  S9. 939, ,89,1,,  rorp- 

p;»rod  with  T1 7!  .9^7  91''  m  1933  The 
1  war's  output  W3.S  mad®  un  of  Jtetal. 

ties,  .tfil  .1  44.9-19  ,  pon-meta.tlie.S.  JS?. 

I  .’iS'’..9,99  ;  afriirtural  materials  aiv! 

I  e,l.av  pro-iijets.  r'''9.'9'’,''t18,  '~,— 

I  Tn  rompari-on  irifh  proredfpg 
I  vea.rc.  the  mineral  prodnrtion  of 
•  a.nadjj.  In  1922  wa-s  very  ere.dltJihle. 
'and  was  onlv  eyreoder)  In  value  bv 
the  rerorels  r' ta.bl'‘-hrii  In  191*  of 
.1211,991,09(1,  and  in  1929  whan  thei 
peak  lof  J'>77,S'.9  999  was  rearbed.  ] 

FteellemI  l.alii  In  Gold.  I 

The  oiitstandin  s  feature  of  the 
metal  proeluetton  wa.s  the  eioreltrnt 
gam  made  tn  the  output  of  gjotd  h-- 
the  two  important  prodiielng  pro. 

\  inees,  Ontario  and  pr-itish  •■oliLnibia 
The  total  gold  produetinn  for  •'"anada 
in  the  rear  amnuntod  to  more  t.Tia.ri  1,. 
1.29  9S'.  ouni'er,  and  eompared  with 
tire  1921  output  shoiwd  an  inereaire 
of  71  9  per  ro|it  The  ipereased  prlre? 
and  the  tivoiv  markets  for  ritvor  and 
lr.ad  were  refloeteid  in  enre'.lenl 


bT.  JOHN  -  N.B 


Gen,  OffKPSk  21!  McGILL  STREET 
MONTREAL 


Fnsalry  neqeeated,  AHircrm  tn 

Fewer  FM.,  SB  Or*l»  at.  West. 
Tel.  MalB  4040.  Slnnireal. 


Low  Rates  For  Service 


I  IMITTIi 


Imrefi  i!  Bank  f'.bambers 
3E!fi  J-t.  .lames  St. 
.M4»\TRt  AT. 


TFl.E  PHONE 
MAIN  7300 


Steel  and  Iron  Products 
of  Every  Description 


ryvtTty®  V04T'  rniiTil nro’e 

Ip,)(  1W>7,  ll.iX'i 

T’lt  I02t.  o-ne .  I  s  mr  423 

iwt  ta-':'.  t— 'll  .  maea  s-,a 


LIMITED 

Engineers  and  Contrnftars 


I'lochi'ne  t  a«t  E  IE  Iron,  basic.  lvT-tl|oable.  ^ 
f-nijnrJiv  .*n4rr|  A;  iron  Rar®.  Open  Hearth  Steel 
.'^hreta.  Railroar)  liaek  Material,  WronsGt  Pipe, 
f  orgings.  .Sr-ipws,  NaiU.  Rolt.n,  Nuts.  Riv-ets, 
Burrs.  Vl'irr  ol  .All  Kinds.  Hlconis.  Billots.  Car¬ 
riage  and  Autoniobilr  Hardware.  Horsr  Shoes. 
\C  hitr  Load.  Putty. 


!H0>  TREAT.  QI  E 


340  rNiTEBsni  street 


PROFIv  lONAL  CARDS 


C.  H.  CAHAN,  K.C 

BaiTistcr  and  Solicitor 

T KANSPORT  4TJ0S  R I  H  DIM. 
120  SL.  .Inme:,  St.,  Tloiilrpsl. 
Tel.  Moll!  1250. 


If  j-eu  have  an  Invention.  «  traile 
mark  or  design  to  protect.  eiyisuU 
lip.  Me  may  Rive  you  v.Tluabte  .advliTe 

T*IGKON  4ft  LY,MnrP\T:R  • 
Pewsr  BlOo-'Craig  8t.  W. 

Tel.'  Main  302R.  MooirAai 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  MONTREAL 


Fbooe:  Vain  tOl  Milit;  SI.  Bouis  3D19 

iDwstlgBilnn,  rnsile  fvr  I'inanrlal  Houaes 
•nd  Mamifacturera.  tonaultatioiui  alrict- 
ly  coDlidentiBl. 

Ti.  T.  towan  Detective  Agency, 

(Jmiled 

U  St.  Savameot  Ktreat.  Mnnlreal. 

H.  X.  r.OWAN,  U-ttred  Aaaiatajit  Ctilet 
liftecilMi,  Montreal,  I'lealdeut  and 
Uanager. 


Joseph  Mitchell  Dbri&’tjiri;' 

■ktlorupT  and  (  ouuselor  at  Law 

SIOI  A  EAJ  IS,  MHTH  DAhOT.l. 
All  Sfafes  .mil  lT>dcr.il  Courts. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


I M'AUI.ISHKI)  4t,»l». 


(jcncrul  Contractors 
BITLDINGS,  DOCKS, 

POWER  DENELOPMLNT 


(  O.NSCLTi-sG  JLMH  .\  Ei 


Lffficrp  ThroiiKhont  the  Civilized 
World 

ornrKS  i>  cax.ada 

rulanry.  Alta.  ;  Vunfoiiter,  Hr. 

KdmnnfAD.  Alta.  I  llanrillou,  Ont. 

llalifiiA,  N.S.  I  Montreal,  Que. 

I  DPdon,  4*nf.  I  Ijiiebpc,  qni>. 


3EAUBIEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


Head  Office:  MOMRE.VL 

Branch  Offices: 

TORONTO  OTTAW.A  TIIOROLU  VICTORIA 


I.v  Gapp**  Prauhi'Ti.  .1  J  H'lffi"' 


ueorge  Lyman 

LVSTJRAATE  14K0MEK 
Lewis  BMg.,  17  ML.  .John  St, 
FIRE,  LIEF,  MAKIXE.  ACCI- 
DEAT,  AITOMOBILE,  ETC. 


RRITISH  4  4H,IMBH  MINE  SELLS  | 
FOP  MILLTO.S  AM*  01  Ut  lT  K.j 


MINING  STOCKS 


!  Jtlnlp  the  recoi'd  nf  1931  f.ir  .'x- 
j  reeded  thnt  of  1930.  the  pr..idurtjon  of 
'  zinr  diit'ing  1933  agam  showed  an  in¬ 
crease  in  comparifion  with  record  of 
the  prerious  >C8r.  The  t'anadian 
nnidiirtion  in  1933  amounted  to  .Stk- 
.997. .999  pnund,8  wbtrb  at  the  average 
St..1,iniis  priee  for  the  year  of  .'i.TIfi 
.'ent?  per  pound,  was  worth  *9.339.- 1 
I  9*1  a«  .a.gainft  .=>3.9S9..'!7-.fi  nounds. . 
lahie-l  at  ,'t3. 471.3.19  in  pn  rherei 
date?  tbrtw  .111  ini'reaee  of  fi.3  l>rrj 
cent  in  nna.nUty  and  an  inrreaye  of 
.99  f  per  ornt  in  value  ,  Of  thetital 
Canadian  produrtion  of  .88,397  ,899  ’ 
pounds,  the  refined  rlnr  prod'jred  by  j 
the  Trail  emelters  amouilterl  to  .88..  j 
297  999  pounds  and  a  to4a!  of  J  41.4,94 1 
pounds  w’a.s  ectirnated  a.s  reror-rrea . 
from  ore  and  eonoentrates  rh’pped 
to  Tntted  irW,3te8  em.oltcre.  ("’8  per 
rent  of  the  7!ne  .'onten+S  hefne  a’- 
lorred  for  smelter  loa^^epi  jy,*,  ^^o- 
durtion  in  1971  inrlud»d  .82.oss.nn9! 
pounds  of  refined  jinr  and  101  .9.88  ( 
pounds  estimated  as  reeorered  from  1 


'  Pair  of  t.be  silver-le;a'1  niin 
■'  Ainsworth.  B.t  .  of  t.he  pbn-on, 
ver  .Mining  I'ompanv,  for  91,:’ 
has  been  .Tnnoiinreii  here  b’ 
I  rompan,' 'r.  president.  I',  I.', 

I  The  purrhar.ev  iy  a  liotroit  s  ni 
;  hea/ied  b;.  P,  Fobiucon  .an  1 
(  ment  banker  lu  additi'sn,  tlv 
I  chaser  is  to  expend  94.99,*19n  ,]e 
ing  the  pr.opcrtv  apd  plant.  >l 
nf  which  ha.r  alrrfldi  bern^  p,i 


POPHAM  &  COMPANY 
LIIMTED 

/nvertmenf  Pr.-frer* 

Sfaln  714T-Tt.T4-T,8Jfl 
170  ST  JAMES  ST.  ,  MONTREAL 


PATENTS  up  eais 

SEARt.HrS  eOPLIl.  ATIONS.  ETC 


TRADE  MARKS 


The  Financial  Times  macltes  a 
class  of  people  rrlio  are  Interested 
and  nhle  to  buy  Inyestment  seonrl- 
Hps. 


'RDM  MOkjn 


BOniFS  TO  ORDER 


rXTEyni\G  44DRk  0^ 

KIRKLAND  rFOrRlTTinT 


Kirklai’.'*]  nn  thr 

Kirkl''!T1'i  Pl''^pvirl;}rA  = 

tlon  i?  tc*  ‘'Ut  <^75  r]ep*h 

and  ?h^f^  th^ri  continu®/?  to 

D^xt  l«vpl  at  a  ejapth  •  nf  fool 

W’hilp  thj?  work  of  siniiiDr  i?  hf-inr 
donp.  othoy  ijnderCV'^Hnd  npoyAt  nn- 
ar^  coTifinoii  to  Th*' 

400- ft  iTi  that  ar-*'!? 

of  th®  Tiorth  -ind  pontb 


nurTT-s  niMOTFR  nvjn 
I  DTPEMAi;  HTTH  DErTH, 

,'.mos  'Jije  fy>iir  diamond  drill 
'boles  hare  been  completed  on  t.be 
Toisie  Keni:rew  property  in  the  Har. 
rlranan  River  district  .and  thin 
method  of  exploration  ip  being  ron- 
(Inued.  A  feature  of  the  result  i? 
tba*  the  main  retn  as  so  far  ■disrov 
ered  Is  indlraetif  to  be  widening  opt 
with  depth  The  drill  rut  the  vein 
at  289  vertical  feet  m  depth  where  a 
width  of  oxer  11  feet  was  shown, 
while  ,3  core  drawn  front  499  vertirg] 
'feet  In  depth  showed  a  .width  ef  over 
18  feet 

Arrangements  are  being  mad®  to 
.carry  on  .iindersiround  wn.vk.  rom- 
'mencing  in  the  early  spring 


fARRlAGE  FACTORIES 

!  IMITED 

T»a'*  rr*rr**fT  ( 'xae-li 

ORILIIA.  Out, 


F.P.WEAVERCOALCO. 

kIMITBD  ' 

WHOLESALE  STEAM  COAL 

TORONTO  WIONTREAt 


F.ARJrERS  BIT  40  PFP  f  EXT. 

Farmers  of  the  country  hiix’  19  per 
cent  of  their  food  supplies,  ar'sord- 
ine  to  a  snn-ey  by  the  fnited  State? 
PepaTtmeDt  of  Agriruiture.  [t  t? 
shown  that  ab-yiit  9  per  rent  of  the 
food  ronsiiTned  on  farms  can  errvn 
omfcally  he  producer]  locally,  rather 
than  being  brought  in  from  distant 
producing  areas. 


of 

,<»!:. Ill 
1  ,?>C1  .'VA'. 

57. 6^1 
1.074.117 

1  134  220 

::.o.4Ro 
J  .754.D^^ 


■'’alui*  of 
Pforiue , 
S04.4T4 

1A  -<>f>  «;*fi 


I  Saw  It  In 

(The  JFmaitnal  €lms 

Montreal  CANADA  Toronto 


P»  pkuti'h* 
.Alh^rtB 
Hri/ish  4*' 


tiiL  mNainUAL  iiiVic^.  iviOiNiKtlAL,  ftiAKcH  ^4,  iy23, 
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Activities  in  Pulp  and  Paper  Industry, 


Abitibi  Power  &  Paper 

ACo.y  Limited 

MONTREAL 


The  Laurentide  Company  j'Abitibi  Earning: 

!  $644,000  of  I 

GRAND’MERE,  QUE.  Si  n  'an 


\  At  the  anuual  meotiuc  of  the 
j  llrompton  Pulp  &  Paper  (  oiiipaiiy. 
ithe  President,  K.  N,  MePren,  M.P..as- 
j  jsnred  Die  sharchoJders  that  they  had 
■no  need  to  tvorrj  over  the  epudition 
)n  of  the  Company  and  that  the  oiit- 
j  look  was  bright  for  the  jiresent  year. 
.  jthe  iilants  working  to  capacity. 

Wlien  the  uuestiou  was  raised  as 
up!  to  dividends  being  resumed  It  was 
■ifl  I  intimated  that  this  was  not  a  matter 
I  of  the  far  distant  future  hut  that  ac¬ 
tion  would  be  tiiken  as  soon  as  pos. 
sible.  It  is  natural  to  assume  that 
the  first  step  will  he  to  restore  the 
S  per  cent,  dividend  on  the  preferred 
sloi'k,  and  to  follow  this  at  an  in¬ 
terval  with  the  resumption  of  a  divi¬ 
dend,  say,  of  I  per  cent,  on  the  com¬ 
mon.  'rile  president  was  welcomed 
iifter  a  long  illness. 

No  changes  were  made  in  the 
Hoard  of  Directors,  these  being  a.s 
before:  —  F.  N.  :Mc('rea.  president; 
11.  W  .  lleanelerk.  t  ice-president :  .1. 
N.  (ircenshields.  K.C.;  K.  Dangin'doc, 
K.<  .:  .  .\.  Mnnroe,  K.  W.  Tobin, 

C.  \Tilson.  .1.  Itolhwcll;  T. 
.\lc.’\Mt\  ;  11.  F.  .\lunroc;  i  .  G  Green-  ' 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


Ground  Wood  Pulp 


Taxes 


^  I  lie  fiiiiiiiciiil  siaiemont  of  tlu' 
Abilibi  Power  ^  I’apcr  Gompuny  for 
till  icr.r  shows  an  a'lnonni  of 

i  cartied  on  each  of  the  I’oo.non  | 
common  share.s  of  the  conipaiu  ,v  iih 
•  bank  loans  reduced  b>  JPn'.Ooo  from 
Sl.-liiii.oiMt  to  .'?1.oo0.i)n0:  and  con¬ 
struction  liabilities  redueed  front' 
to  •fiS't.tlJl,  or  over  $l.M0n.-i 
uuii  loss  than  the  total  two  years  ago,  I 
which  Was  SI .2“2.Mui).  In  briel,  this  ^ 
is  a  snmmaiy  of  the  opt-rntions  of  the  i 
Companj  during  the  past  tear. 

"ere  Farnitigs  as  High  I 

In  making  a  coinpa  i  ison  with  the 
prcviim*  year  the  results  an-  as  fol- 
'low<:  tJross  earnings  of  .Sh.-tt!1.2ri!i 
for.  as  against  itS.Sbl.SIO.  Net 

earning.,  of  l.sr.T  as  agauist  -S  t.- 
i’m'J.172.  a  (ietdiiu'  of  a- 'itllo  uter  Sl.- 
tMiH.Oou.  inicicst  charges  uti  from 
Skl'l.ooo  1,,  Till  lialniici' 

atnilabli  lor  divid'UKis  w as  .si .SSL', one 
as  coMip.ii  •■(!  w  ii  li  i?L’.s:;s.<'MiO.  with 
piel'eriTd  liitidriids  of  STn."ao  paid 
each  .tiar.  The  api  ai'cnt  earn  iigs 
oil  ihc  com. noil  during  1!)21  were 
11. uT  )ioi  1 .  nr  a.'  ct>mparcil  wi’iii.L’t 
per  cenr  in  l''2a,  bill  Ibe  iiiics: ion  ;.s 
to  whclhcr  I'tic  1"L'L’  rcsiill;-  wc-i 
iioi  <uua.i.t  >-at i.sfactor.c  .is  th.  s-  o' 
TJl  <  ten  n  lU't  lainiiig.'  must  lie  (D- 
Cided  li.t  i"cat:iiciil  of  the  special  rc- j 
serte  fo;  ill  (irecial  ion  in  iiit  ciiiori'-s  ' 
wliitli  io  in  aiiKMint  of  .*2.1 
was  SCI  ,  ,i!i  during  rr.’T. 

rile  I'cp.-ccialM'ii  H(  -cite 


si.ssg.aga 

VU.nOO  tO.txiO  tOiHiO 


,*t.8i;..';2:i  is.Tits.fina  .s: 

500.0011  S.tO.'KIO  I,. -.011,110.1 


nainne 
Com  .divs. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


rulftnrr.  . 
Atll.  (h'tNt. 
laxos  . 


»2  •••IS.r.pr. 


LIMITED 

«  Manafacturers  of 

Bleached,  Easy  Bleach* 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  Uoodfibre,  B.(;.  Swansea 
Hay.  H.t;.,  Port  Alice,  B.C. 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


llltCvIlllCIllN  I  p. 

The  lialain  e  licet  of  the  (diiipan,v 
.-.hows  iincsiiiiMils  up  from  Siilin.noo 
to  .Sl.ltSu.ciio,  rhis  increase  lepie- 
senls  ilie  comoi  tiy  invest meni  in  the 
Abitibi  Tianr,iio;talion  ami  \a\iga- 
lion  10111)11111.1,  a  new  railway  con- 
slriK  lcil  to  (  p,  .lie  the  c.nniiain  to 
rcaeli  soon  of  llieir  timber  liniils 
iiiori'  readil.t.  Tlie  tarioiii  as.-el- 
and  liabililics  lomiiarc  thus: 


F  R  H  ED  O  M 


For  Manufacturers  from  Hiiih 

¥  Y  *  •  1  T  «  -■-'k  V  V  •  _  «  w  ^ 


LiniTIJ) 

Largest  Manufacturers  of  PuperlHHiids 
in  Canada 


111' t 


Ai.L  Hi  ini:  i  um.ouix. 

nfii’Ro\i{i>  M'.WMinvith  vvr  i.im.d  iioMiit 

STK.tWHOtKP  WHOniMIl*  ItOVIlIt  I  OM  \  I  M  I!  ItO  1 1{|» 
WIIIJl.  I'MEM  M)A1KI»  IMiAltD  \.M»  SI'lllXITII  s 

MII.I.s  .HI 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  -Vo.  2  Sci<ineiiis  Street.  Montreal 

j.  Ip.  u.  Kitnnv  i».\v  III  I.  itoiii:RT  SMS  •  ns-,  i:.  ttmi  m  s 
Prosidcnl  Genrral  M.iii.-iijiT  srcrclar.t -T  rea-urer 


Tilis  w,  Io  iifo.idc  lo;  in 

iinlpw  i  iiii  •.  iiii  li  tin  l  otiiiiany  '-:i>d  a’- 

'  read.i-  eiii  in.:  nio,!  pt  wlrlcli  was  -m  t 

liriiti.  In  ■  ihcr  word.s,  ii  is  I'nir  lo 

assuini  lln.r  liic  lo.-'-.s  ihrough  the 
sl  imji  III  III  gem  ral  niarUci  hrd  ai- 
rcad.v  -ic'  n;  '.c(I.  mil  most  of  th  e 
a’lnninl  could  fi’irl.\  li;.\c  been 
clip  i  gi  (1  1.  ..liii.' !  liir  ca  ning.  id  l'iL’l. 
n  Ilii.  w .  (lone  llic  li'22  fi.cures 

v. oii'il  iic  .-^.iiierio;'  1'i  iho-c  of  llie 

ic'ctioin  ccar.  The  '  onipaii.i  cho.'.c  _ 
htiwi  vc!  .  as  .-•  \  I  I'ii '  olln  :  s  did.  I  -  'i  “ 
a;  iili  a  slim  rut  ol  .  ninius  lal.hci 
'll. Ill  cui'.eni  )i!'(  fMs.  Ill  mcci  inc  ac¬ 
tual  lo- mil  .--o  nu.cii  i.lrcadi  in 
ciir.id  ;..s  Ihc  jicjiioii  .of  il  cliarg.- 
rhlc  Io  Ihc  wood  iict'.iall.'  lonsiimcd 

ill  inakiiig  |iiil|i  and  ii;ipi  r  linriii;'  lie 
.icav.-  I!i21  and  1!'22 

I  sed  I  p  .-iFTsi'i.lMMi. 

W'ii;.,  acliiaii.'  Ua])|M  nc.;  w  .-t  th  il 
hi  fori  lira  risciwc  wa  -  la  rieil  for-: 

w. ii'i;  i;.io  r'L'2  il  wi  ■  rc.iuccil  ii-ii.nj 
J-LM  TT.C'iii  III  S  1  ..LI  L.hsT.  l.,i  cliduclllig 
ns  the  sliarc  fo;-  li'L’i  an  amount  nil 

i  1. 1LT.  Thi.s  iiahmci  w.i-,  iiirllicv| 
icijiii'-rd  ilii'fiif.:  ]!t22  i  i  S:;:iL  hS.S  'r  I 
n  dm 'll,,  liie  luc-.  iom-  ll■..:■llcc  a.'  a.i, 
amo.lii:  i.:'  .G.ll.T'''.  Tim.  llu'l 

anui.ini  li\  whicii  llie  siii')iins  of  tm 
( 'a.i.ipaii;.  was  acuially  deii'cH'd  ilu"- 
.n-  ihc  past  iwo  .'.lar.-i  through  uo- 
ji I  (  cii. I :oii  in  ihi  wood  |iilc  w  ;is  ."1.- 
T'-;;,l.a';.  Whclli  r  lln-n  cilhci'  or  Inilh 
ilic  scicira'.i  rerr's  amour.;-- 
shouid  liaM'  liceu  deducKd  from  cur- 
II  111  ciiriiiiigs  is  a  iim  -'i  mi  wherr 
m.iiii'iu  is  sliarn'y  di\iuc(l  in  iiian-i- 
fai  luring  circles.  j 

7  I’.i  .  in  Dctirccialiiiii  I.o". 

i  I.  ■  chief  linin'.,  l.iowmi'r.  is  lha' 

Ihc  .'Inniji  in  the  markcl  ta'ir-s  ol  | 
linip'Miod  cost  llie  compaiu  a  dr  |il''-i 
;  o'l  in  .'UiTiliis  ol  mai  i.v  'i  1  .Siai.uuii 
in  Ihc  two  .\car.s  ami  lluii  lacing  1‘'2:! 
j,  tic  r-snim-fl  iliai  ihi  whoh 

ill.  li,--  hcni  al.sorhi ‘i  ri.  ;  wii'.  not 
i'ciiuirc  I'l  hr  w  linen  mf  flic  iii.ci.i 
jear's  o'.ic'.al  iiin.s.  Till-  iin'.iim;' 
insf.  lo  the  way.  .epresent  7  per 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Sauare 
MONTREAL,  QUE. 


Dominion  Textile  Company 

-  LIMITED - 


Manufacturers  of 


COTTON  FABRICS 


The  Standard  of  Comparison 


AS  GOOD  AS  IT  LOOKS 


MONTREAL 


TORONTO 


WINNIPEG 


Mastev'Four  23'34  Special  Roadster  ^1275 


BRITISH  AMERICAN 

BANK  NOTE  COMPANY 

limukd 


A  glance  at  this  beautifully  proportioned  two 
passenger  four-cylinder  roadster  is  an  invitation 
*o  get  behind  the  wheel. 

The  speed  and  power  suggested  by  its  grace.^ul 
line.s  and  low-hung  body  are  fully  realized  oti  the 
open  road.  And  its  ease  of  manipulation  and  in- 
siani  response  to  the  throttle  insure  unusually 
satisfactory  beha\  lor  in  traffic. 


BunK  Xoto 

Bond  j«nd  Stock  Certificate  Producers 


Coiiticlti 


Banks,  Municipalities  and  (Corporations 


Prices  F.O.B.  Othawa  —  Ma«>5r9laa* 

Go^’ermneBt  Ta*  Extra  2.'>.^  1  Teurin*  f»id»n  ..$37211 

7  Sp«i*I  Bosditflr -  IMS 

,  ..'.MS  Sreei.)  Toutinr  .  I72« 

2.3  35  Refidar  Touring  $1235  2.3-47  S^an  5 Pajamgar  2794 

23-.34  Sfi^ial  Roadalar  .  127-S  23-48  Goupn  4  Paaanunr  2675 

/3-36  Special  Touring  I29.S  2.3-49 Soacial  7 Paaa.  Tr.ur.  209.'. 

2.3-.36  Crmpe  .  1645  23-.W5r>4Bo  7  Paaarrfpc  309S 

23  .37Sfalar  5PaaaMit«  .  i<35u  23-54 SpacialSponRowiaUf  239.5 

21.38 Touring  Sedan .  ISSa  23-55  SpecialSpoclToanai  3375 


'f'rnttsmission  Lori- 

On  !>:r  I'juer  end  cf the  zt/i''  fif! 
in:;  I'eXer  i<  a  reliahie  thr/t-.  r  — 
•tandard  equipment  rii  the  nerr 
lO/ ( l.r.ughlin- Tiuir.k,  A/'-.r,  r. 
'This  i<  c’te  cf  the  safety Jentmes  in 
the  fQd  y  >n'jdeis  that  has  i' tiered 
itssurr.nfe  rates  for  owners.  .  f  n:cnp; 
f^iif  ment  features  are.  bumper, 
sr-jfphtes.  ftumhell  radiator  filer 
cep.  tuti  freum  Jendtrs,  drum  type 
htadlamps,  etc. 


Head  Offi.  r 

<  Xlawa,  (  anacia 


Monircal.  Toronto,  tlalifay  \  .New  tori, 


STEAM  COAL 


McLaughlin  motor  car  co. 

UMITED 

Subsidiary  of  Qeneral  Motor.,  of  Canada,  Limited,  0$haua,  Ont. 
Aak  about  our  plan  uf  deferred  payincate 


Selected  Grades  Suitable  for  Manufacturer 

CAR  DELIVERIES  A  SPECIALTY 


12  Factory  Branches  from  Coast  to  Coas  t — D  eaters  Everywhere 


318  Board  of  Trade  Building 

UN  e4<-5-3  MONTREAL 


Protection 

If  a  man  insures  to  protect  his  family,  he 
safeguards  his  business.  If  he  insures  to 
safeguard  his  business,  he  protects  his  family. 

We  would  like  to  discuss  with  you  the  advan¬ 
tage  of  a  Great  West  Life  policy  as  a  means 
of  protection  and  as  a  sound  investment. 

Write  for  rates  suid  plans. 

The  Great-West  life  Assarance  Co. 

Dept.  “G-33”  Head  Office  Winnipeg. 


Life  Insurance  Replaces  the  Lost 
Earning  Capacity 

At  death  aU  the  incnmr  wtitrh  arlttes  from 
a  man'n  personal  efforts  re.isfs.  It  be- 
eomos  a  folnl  los?i,  while  the  faniltj  ei- 
|L  about  the  snnir. 


Shipping  Mews  and  Trade  Developments. 


'  SUPER-LINFR^  fsr-si^'nr" 

WUI  Lill  '■■lllLillW  Tie  mwi.s:iKf  i-a.rnp  from  the  oil- 

-  -  ImmlnR  ijiesel-ope rated  niolorshii) 

I  Aplf  nnVnnPlf  V  ^anrvar.  of  tlw!  P.  O.  Stray  Line,  on 
LMljll  Ull  I  l>er  n-ay  from  tie  Mediterranean  to 

Ml  Bwia  B^ia  ■  B#WWI«W  Btating  that  ehe  was  ron- 

/«S|  ATlim  OinP  "'"K  out  of  Diesel  oil  and  that  it 
IIM  III  HplJ  V|||p  would  be  neressary  for  her  to  put 
Wll  Ul  IliBll  Wllek  iu  at  PnntR  Dclitada,  where  om} 

heavy  oil  was  procurable.  Having 
.  never  before  attempted  to  burn  a 

Leviathan  and  Majestic  Cannot  heavy  nil,  she  wirelessed  for  in.'strue- 1 


SEES  RETURN  OF 
OCEAN  TRAVa 
TOOLD  NORMAL 


R.  H.  Farley,  of  White  Star,  An¬ 
alyzes  Chatnged  Conditions  1 1 
Since  War — Expects  Return  to  |  j 
Days  of  Heavy  General  Trans-  ■ ' 
Oceanic  Travel — Many  Weal-j  j 
thy  Tourists  Just  Now.  1 


be  Accommodated  in  England  tlon.s  as  to  the  advisability  of  at-  *  oT 

at  Present— Liverpool’s  Huge  tempting  to  make  the  long  journey  ^nce  Ww— Expects  Return  to  I 
!  Dock  Out  of  Commisdon—  "  '  Days  of  Heavy  General -^ans- . 

I  Only  These  Two  Vessels  Too  captam  r  hristophersen,  marine  .sn-  j  J.^rju^No^  '  i 

Large,  However.  perintendmt  for  the  S.  O.  Stray  f.ine,  |  ‘hy  Tourists  Just  Now.  | 

!  -  .  ■_  .  ’received  the  message  during  the  laiei  ^  t  -  ff  ' 

:  London.  -Following  the  announce- 1  evening  and  immediately  got  into  H-  H-  karle^y.  pa^^^^^ 
hment  that  the  la'viathan  will  re-enter  ( telephone  eommunleatlon  with  '’t-  ttiandgp  of  the^  \V  hite  Star  .i  o 

ithe  .North  Atlantic  pas.senger  tradelFord  at  h1s  residence,  requesting  his  arrived  n 

1 !  next  July,  Rrilish  shipping  interests  [  advice  and  asstsLinre.  ft  was  a,  sltt.a.  I  it,  tran;-\tlantS 

I  j  are  jiolntlng  out  that  there  is  no  dr.v-  i  Hon  calling  for  emerceney  attention  , ’  -idranee  made  In  a  re-  ^ 

j  dock  in  C;n*nt  nritain  cajiablo  of  ac-i-’^Ir.  P'orrl'i^  advic^'  was  radioed  to  .  nopm-ii  ronditions  followine 

I  eomraodatinir  either  the  I .evui than  or  I  ship  w  hich  was  then  nearing  ’h^i  ' 


j  Majestie,  with  tbi;  e.xeeption  of  the  Azores. 

I  Gladstone  DiM-.k  at  Liverpool,  which  j 
I  will  lie  out  of  commission  for  'he  ||S||^ 
(  next  eighteen  months,  while  tl-e  pori|Miy|| 
of  I.ivcrpool  is  tieing  enlarged.  I  Wlll% 

Floating  lloek.  1  1 

Tr.afal.gar  l>oek  at  f  outhanipton  j  I 

I  will  hold  any  linei'  in  the  worhi  ex- 
I  ccpl  these  two.  ai  comuiodating  easi-  ^ 

ly  the  Berengaria,  the  Ol.viniiic  and  |  o^,. 
the  Aquitunia.  all  of  which  exri  ed  crtiise  i 
4.i.0'M>  tons  and  all  niahing  South-  sununcT 
ainpton  their  Luropean  terminal.  j^ts  sv 


UNIQUE  CRUISE 
TO  HUDSON  BAY 


ithe  war. 

.Mr.  Farley  said  that  the  year  1921 
had  been  one  of  large  travel  acro.s.s 
the  .\tlautic.  but  that  it  had  not  been 
iplepsurc  travel.  fn  1922  pleasure 
;  travel  was  re.stmied  on  a  large  scale 
I  and  present  indications  are  that  by 
;ib''  spring  the  .steamship  lines  will 
!  be  eariying  appro.ximately  the  same 
I  number  of  tourists  that  they  c.n  ried 


An  entirely  new  developimu:  in ; ‘  ......... 

the  way  of  an  all-Canadiau  vaeaiion  ou  it  wa 
crtiise  is  being  organized  for  iiryti  I  lianwter  ( liaiigiMl, 

siinnner  by  the  ffudson  Btiy  roiir-'  •  ji,  cannot  be  said  at  present  that 
ists  Syndicate  of  Winnipeg.  The  |  trans-Atlantic  travel  is  of  the  sa.me 


Head  Office 


Kf»Ho>  ro\ 


firm  of  Aeinstrorig  .t  ''lui"  Syndiciate  hai  r  made  arra'it.  metit . I  <  baraeter  that  it  was  prior  to  1911,'' 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office;  WINNIPEG,  f'anada 
Total  Assets:  $2.928, .W.6Z 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Cl  ?nt'rat  A^entSm  Montreal 


Western  T..lfe 
Assnranee  Co. 

mi.%u  on  h  i:— wiwiPECi.  mas, 

AsstirHDcrs,  Nsw  anti  Ke* 

ibrii . »i.ST7..'5.vo.n«  iiaiiv  now  stands  ;it  *i;7.292  .is  eom-j 

Total  rremliim  Income  ....  i;i7.oi7.»7  the  company  were  Increased  during  i 

.  ;m>5.;««.oo  the  yetir  by  J72,304  and  now  amount 

Admitled  Assets .  lo4.ai:i.;i  .--i;  or,  I 

AverHKO  PoIIc.t .  2,3H.9S  ,  L  '  ’  '  '‘"."h'.  L 

I’rcmimn  iifr  91,000  ii.Mir-  '•  |n  the  address  of  the  presidentri 

anco  ..  ..  ..  ..  . .  3r,.4o  Cenat.or  Dandurand.  reference  was 

For  particiitarH  of  an  npcoing  ns  l*ro-  i.  ,  4*  , 

vinclal  Managrr  tor  Manilnlwt  iiddini.  made  to  an  CBtimate  tb.'it  the  total  | 

AUAM  nuin,  Manostn*  Plrrctoz,  .  Krcaterj 

f»TVMPF.<i  j  l)y  over  .$13,(>OI>,Ono  than  m  the  pre-. 

I  j  cedinK  year  and  that  the  general  loss| 
— '  T-'  -  .  ■  I  ratio  t>f  all  companies  operating  inj 

rurrn  i  ADCCC  IU  ''’‘’’Tiiiy  of  70 

CflLlf  LniwCw  iri  .‘Pt'f  fcnt.  Tlie  company,  thwefore,; 

I  irr  lyCIID AUmr  i  mason  to  be  saGsfled' 

Lirt  IfiOUMnlVut  results.  Senator  Dandurand 

The  Sun  Life  Assunu.co  Company  ««tre  was  aiC 

ports  that  the  first  renewal  lapse  i^«proiewent  m  the  present  abnor- 

llo  at  the  end  of  .fanuarv  showed  a  1“^’  i”  , 

ry  considerable  reducHon  a.s  com-  ?  ImPorUnt  nereane  In  f  re  | 
„.i4v  T„..„o T  J  1  rates.  Tie  looked  forward  to  in-. 


rlRr  |Nx||PAMP|>  I  It  is  pointed  out  here  that  iheie  I F’anadrT.s  heretofore  unknow  n  Medit-  ly  made  frequent  pilgrini.ages  to  | 

■  ••  Wllrtl  Vwl.  are  few  drydocks  in  the  world  cH-ietraneau  and  the  wonderful  nor  in  '  Luropeau  countries  for  the  piirpo.'^c  ' 

rtrt  ftp  ftA&IAftA  .liable  of  ai’comniodating  lliese  sn)>er- j  lainl  ad.iai  cut  thereto.  Tlii...  will  nr  of  sigbtseeiug.  rr-t  upeiating  and  te-, 
IjM  Mp  i  liners,  both  of  w  hich  are  omt 'lud  fc"’  the  fir.'.l  criif.-c  of  its  kind  that  has ' '  reation.  Among  them  figured  large. 

'^*** ’^"'** ,  in  length  and  lOu  feet  in  beam,  fol'-ver  been  (.rranged  to  till.';  nortln  ni : <  anadian  and  .Xmerieaii  school- j 

-  bold  the  lye.viathan,  the  Majestic  and  j  seel  ion  of  the  eouutr>.  teaeher.s.  I  look  for  Hits  kind  of  i 

llehlv  Lovv  Rj,fio  |»„„„  -|  the  Berengaria,  the  Germ.ans  eon-  The  SyadlcaU'  havt;  chartered  ihe  travellers  to  come  back  in  the  near, 

,\e|  |•renli^lms  Fp  i!k'»«,000.-FlrP  1  stnicted  an  enormous  floating  .hM-k  fauadian  Pacific  Steamship  Preio-  u  ure.  j,  I 

'  ^  lfnte.4  /  at  Hamburg’,  which  was  surrender,  d '  nan,  and  Un.s  vessel  on  .Xiigrist  Ft  tttnini.v  t  iisst  ngi  is. 

iifltes  tiorei  j  Britain  after  the  war  irird  fori  will  sail  from  .Montresil,  dow  n  the  "On  the  other  hand,  tlieic  has  hte;.  | 

The  fourth  annual  report  of  /fie  which  the  XVhlle  Star  Line  offered  I  St.  r4aw  rence  River.  thiYmgh  the  .ntr  inerea.se  in  Ihe  nuniher  of  trav  ol- i 
Fir.'  fir.siirance  Comoanv  of  tXanarin  I  the  government  JElOn.OOti.  The  g-m-  Straits  of  Belle  Isle,  along  the  r.oasr  lers  Who  ran  afford  the  best  .aceom- ; 

I  4>  IMJf  vxlliau.l  _  _  _ 4.  .44,4,  1  -.4.  I  .V,.,.,,..!,  4  S ...  .  .  1 144  H  .'I  t  1 4 1  Tl  4411  M  ll  I  I  tl  14441  I'd  in  l’44rt  thC 


worth,  however,  i.i  now  r-.ons;rin  i iu.g 
I  a  floating  dry  rtoeit  wliit  !i.  whirn  i oni- 
pleted.  w  ill  take  e\i,.ii  '  Hie.  largest 
liners. 

HiiKc  Sijper-L'nirs. 


ui'iiu.g  (or  a  ('Tulse  fiom  .Montreal  to  IVrril.sitid  .'If  Farley.  "Higlier  rates 
t  '  "rti- 1  (Tnircblil  on  Hudson  Bay.  whi.;i  is  j  which  .are  neressary  to  meet  higher 
argestj,44fpe,.tefj  ihe  peoido  ot  North  |  operating  costs,  have  bad  the  effect 

I  Americ.?  an  opimitunity  of  si’eiiig  j  of  e.veluding  from  ocean  tr.avel  a  ' 
i  under  most  favoi  rFble  circumstances,  |  large  iruinlier  ot  persons  who  lormor- j 


creation.  /Unong  them  figured  large.  ! 
ly  Canadian  and  .Xnicrieaii  school,  j 
teachers.  I  look  for  this  kind  of  i 
travellers  to  come  back  iu  the  near  j 
future.  I 

ITenlHiy  PassenpTS. 

"On  the  other  hand,  tlieic  has  hte.u  ' 


■.  4,roaii«i>i  ..J  1  .1.  4-  lernmenl,  liowever,  demanded  JU200,-  of  l4abrador,  passing  through  ..4-,  .  . . . .  -• 

a  rifW  whUtb  the  shipping  line  refu.sed  Hudson  Straits,  and  across  Hudson  |  greatest  demand  has  been  for  the 


iiiodation  on  sbiidioard.  in  fart,  Hie 


vci!""  Thr  pr  p'"m  chased’  th?s''drk  ^for'rStS^^^^^^^  S^lhi's.wne  of'”f,bf  Seuch  nav.u.'i'at- '  Tb. '  W  bite  Star  ‘  Line,  for'  example, 

premiums  wL  |  posse^^^  . .  ‘  '  . . 


higlipst  prieeil  space  on  unr  ships 


m  losa  lo  posses:  ion  of  1*.  tacks  of  nearly  two  centuries  ago.  ''''iid  ht've  sohl  many  times  more 

piemuims  was  only  .i.4.i)4.  percent.  .p-v, locks  rafrriug  The  possibilitv  of  F.wt  Churehill  j  ^la»<='''>oms  with  bath  than  it  has 

7,'  ,  V  to  these  huge  liners  b.ive  great  N>ex)ming’  a  very  important  part  on  ,  luol  to  dispose  of  on  its  large.st  ships, 

ciie,  Luarn  ‘  length  and  breadth-several  qu.alify  the  new  Hud.son  Bay  route  to  Fiirope;  Hi  the  winter  tourist  voyages  to  the 

cil  imsl.,.u  e.g  C  „.,i„  .,1,0  from  the  West  gives  This  rriii:-,,  M.ulit.jrau.  an  _  1  he  aecoiumn-lat  loii 

/iH'  r,ross  premiums  writU;!!.  less  Kj.y^  morr  thnn  40  of  water  at.)  fe.atnrr  of  exreptiona]  interrst.  taken  vas  that  of  looms  ami 

e.uncell.aHon.  anvoiintod  to  M73.922.  bHI  m  order  to  .avoid  all  risk.j  Tliirlv  TiavV  i  niise.  lathand  ,;.  mig  walling  list  was 

sh(hv\’incr  »ui  iiirmipe  of  txi  si.i**  •  n  t.,  ,\  «...  \ n. iioior.  Tnl  *  '  tornu*(l.  Ou  tlio  est  fiulies  crnisc'S 

net  preiriinnis  were  f 7‘’7 "  show  *  j  -fijp  I'retoriaii  will  stop  at  I-ort  (i»‘man(l  lias  also  been  for  the 

ing  th'.  siZantiarinn^i^  _  i.  hiirchill  for  twro  days  .and  the  re-  .p,,,,.  m  opinion  tlic.^e 

1224  over  the  preceding  vear  There  i  m  voyage  iiirliides  .a  similar  ie>t,  ;,r,.  sigiiilieani  faeis  indicating  not 

was  carried  to  reserve  the  sum  of  VF^^FI  AND  GETS  A’t'wfdundland.  riieen-  „„iy  n,,.  pros)>«‘rily  of  Canada  and 

$22  27  niP  net  ns  44f  fCOOtL  H0I\0  HHU  UL  I  O  ti,.,,  iBkr  up  thirty  days  ih,.  ,-ni„,r|  stat.  s  hut  also  a  general 

pau’y  now  stands  \,t  »i;7.292 'as  com- 1  RADIO  ADVICE  ON  OIL'*^'’'"'’  ’’  .'f,  t.dvane.  in  ih.  standard  of  eomlorl 

i  . .  „  14  1.  »!;d  ,-4  0  ’  ,  IlnUlU  nllWIUU  Ull  WIU  stated  that  the  accommadution  '.'  in  flettianiled  liv  4>cean  Irnvellers. 


e  new  Hud.son  Bay  route  to  Fiirope  ^  Hi  the  winter  tourist  voyages  to  the 
nm  the  West  gives  This  mil:-,.  ;i  .Medit.-rtauean  the  aeeoiumo.iation 
aliire  of  exceptional  interest.  Hrst  taken  was  tlial  of  rooms  and 

■ri  I.  .  •  .  _  :  'u'lth  and  .a  long  waiting  list  was 

r  iiiij  Ta.vs  I  se.  ^  formed.  On  the  XX'est  Indies  cruises  1 
The  I’retoriaii  will  stop  at  Tort  ip^  demand  lias  also  been  for  the 


AUAitf  JU-:ir»,  MAnnjpng  r>lr«ft(n'» 
fl'IXMPKH. 


FEWER  LAPSES  IN 


UnUlU  nUllUL  Ull  wIL  stated  that  the  accommadution  '.'  in  j  dettianiled  liy  4>cean  I rnv eller.s." 

-  _  I  he  equivalent  to  anything  offend  ihel  -  -  - - -  i 

Probably  the  first  iu.staiice  of  a  touring  puhlii-  hy  the  leading  steam- 1  poei.  il  to  a.eeonnnoila,te  appioxiniafc- 
motor  ship  2,00(1  miles  at  sea  calling ;  ship  companies  of  the  Xrlarilir.  llv  ilirc"  Iniiidnil  pei -ons,  with  a 
by  radio  for  advice  as  to  the  opera- j  There  will  he  provided  deck  .port  .s. !  charge  per  pi  is<4n  ol  .fF.ii.  Tlif  re  ' 

tlon  of  her  etigim's  undi-r  enier.'.eney  ’  cumn  rts.  daiiees,  and  various  other  j  will  also  ln'  a  special  train  from  tin; 
conditions  was  rep4.»rle(l  ri'ceiitly  hv  forms  of  entertainment,  with  miisie  X\rsl  t.i  coniieci  with  the  vo-s.d  on' 
l-oiiis  K.  F(4r(l.  manager  of  the  Diesel ,  at  meal  times  atnl  on  deck.  It  is  ex-1  the  day  of  saiiing. 

Insurance  News  and  Views 


reports  that  the  first  renewal  lapse  ^  t'resonu  aonxu- 

ratlo  at  the  end  of  .fanuarv  showed  a  1“^’  i”  /  f"'"'"’’ 

^•ery  considerable  reducHon  a.s  com-  *;®4  ?  ImPorUnt  ncreaae  In  f  re 

pared  with  Jannarv.  1922.  Tc.de-eil.  "‘*^*^*-  ,  A"' 

the  ratio  was  lower  than  at  anj  time  ’923  foi-  the 

since  Novemher,  1920.  The  si, ate- 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 


The  capital  of  this 


Montreal. -  On  the  13th  instant  fire 
broke  out  in  Mountain  Street  Meth¬ 
odist  Church,  built  28  year.s  ago.  j'he 


I  fire  ilestro.visl  St.  Andrew’s  Presby- 
I  terian  rhiireh.  liO.ss  about  S.Xn.fiOO, 
j  Ttiher,  \U«.--On  the  8th  instant  a 
'  fire  destroyed  the  Ogilvie  .Xiilling  t'o. 
elevator  No.  1(12.  also  flour  and  feed 
warehouse  together  with  a  quantity 
j  of  grain.  Cause  said  to  be  defective 
wiring. 


HOW  TO  OPERATE 
A  LIFE  COMPANY 


fhrouj^h  lapses  aro  .ijradually  l>ecnni- ]  amoimts  to  $200,000.  with  a  started  in  tlie  haHenieut,  and 

ing  sinaJler  even  from  parts  of  the ' Hind  of  Jl.'l.i.Sl  1.  The  di-  ,i,g  four  walls  are  slamlingthe 

world  which  have  siifterefl  mrwt  dur-, '■‘■‘•H’rs  are:  i,  heavv.  Insiiraiiee  as  fol- 


•  I  loss  was  heavy.  Insurance  as  fill¬ 

ing  the  past  two  year.s  from  fhnaucial  .'4enaior  K.  Dandurand,  K.C.,  presi-'  lows:  .North  America.  .$1  l)..■>(•o;  Scot- 
diffiriiltics."  I  dent;  .1.  L.  Clement,  vice-president  |  tish  Fniou.  .$7,upii;  London  Assiir- 

Wostern  Canada  reports  oompara- j  aarl  niaiiagiiig  director;  .Senator  C.  P.  ance,  ?2,00it.  Tcrtal,  .«2p,50p.  Lo: 
lively  small  amounts.  Tlilf>  is  .also  (  Beaubii  p,  j.  M.  Fortier,  C.  XL  Hart,  tolal. 

true  of  the  South  American  hiuiiiiess  N.  Igvoie.  Hon.  R.  Lemieux.  K.F.  .  3Iuntreiil.  On  llic  I2lli  iiistani  fir 
of  the  Sun  Life,  and  the  uet  lapses  T’.c.:  Donat  Uajauond.  Capt.  XVilMiam  broke  out  iu  the  garage  and  wan 


for  the  month  in  the  (tniled  Siat'ci '  Knhiiisoii,  XV.  G.  Ross,  and 
totalled  only  $24..a00.  Blondoati. 

Lengthening  its  Stride! 


house  of  (l.iodwiu's  Limited,  at  the 
rear  of  tlie  store  facing  St.  Caflieriiie 
street.  Schedule  of  insurance  i.'ii 


vviriji,..  Hie  good  pr.idueers  of  a 

"I _ _  leading  Canadian  life  company  sends  1 

!  *’'t’  liead  office  the  following  valu- 

SECUR  TY  LIFE  "N, ’fS'"";,  , 

A>ikiA  '**“  ‘  ultiiig  liown  I  xpciises.  ! 

SHOWS  GOOD  GAINS  *  I  tning  an  instil - 

wiiwvaw  WWW  wniivw  expiuu-iv  won.  1  wild  i 

Satisfactory  pro,giess  was  reported  ,  lik<,  ro  giv  yu  a  litel  good  ailvise  as  to; 
by  tlie  Security  Life  Insurance  Com- |  how  yu  can  redii.se  vur  ove.hed  eon- 1 
minv  of  Canada  for  1922.  During  ;  shlerahlc.  Take  fo'r  inst.  elavv.s  9  in  I 
till'  year  applications  had  been  re- j  y,,,.  ,,01.  n  sinpi  red  as  follows- 

emved  for  $2,450,050.  and  policies  -i,  j.,  iniensim,,  of  the  parties  to, 
lis.sm.d  and  revived  amounting  to  this  eonirak;  and  It  i.-  herhv  deel.ir- ’ 

I  $2.o;i.,8(i(i,  Diirin.g  the  past  .Mx  years  I  ert  and  agred  that,  in  the  ahseus  of 


Ihe  Company  has  written  $S.096.f»00 


covvnti  vailing  law  in  the  jurisdik-j 


If  the  test  of  vitality  in  a  newspaper 
is  circulation  growth,  and  newspapers 
of  vitality  are  the  most  effective  ad¬ 
vertising  mediums,  these  figures  of  the 


Toronto  Daily  Star 


.'ire  of  interest  and  value: 

*  Daily  Average 

February.  1920 .  94,298 

February,  1921 .  96,332 

February,  1922.  . 112,065 

February,  1923. ..  130,826 

City  89,939  Suburban  17, .545  Country  23,342 

Exceeds  any  other  Toronto  paper  by  27,200 
copies  a  day. 


mercial  Lnion,  $I2.,aO0.  Loss  ahoiit  year  of  $264,550  there  was  available  Vo  V,  V ^  ‘ 

$120,000,  tlie  buildings  destroyed  $593,270.  After  paying  death  claims.  '  ^ I,''"”'  ^ 

were  444  lo  460  University  street,  taxe.s,  re-lnstirance  premiums,  e.\- 1  !'  "'Vr  o 


Cause  said  to  he  breaking  of  electric  penscs  of  management,  etc.,  amount 


vmr  contrakt.  At  the  same  time  the 
sens  is  there.  ff  this  skeme  wiiz 


globe  in  one  of  Ihe  garages. 


ing  to  $107,808.  there,  renuUned  net  ! 


.Montreal.  On  the  7th  instant  fire  investeil  assets  of  $430,567.  The  in- j  f'”’  printers  ink.  The  saving  in 


broke  out  ou  the  premises  of  the  terest  actually  earned  during  the 

1  Union  Wool  and  Stock  Co..  37  Vitre  year  aiiiotinled  to  almost  7  1-2  per 

I  street.  Insurance:  Guardian  Assur.  cent,  on  the  net  invested  assets. 

'  Co..  .$2,50(1;  Guardian  Ins.  Co.  of  Tlie  balance  sheets  .show  total 

I  Canada,  $2,000.  Total,  $1,500.  Loss  assets  of  $509,017  and  surplus  of 


the  Ig.  run  wud  be  aprox'y..  1  5  ot 
yiir  present  ovvtka.v.  Xly  rezons  for 
advizing  this  niethud  is  got  gnd 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  XVEST  ST.  JOHN,  N.U. 

S.S.  ••TREDINMCK” .  MAR.  21th 

FOR 

SETT  ZEAI.AAD  and  .\ISTK.4MAX  PORTS 
Fur  rates  and  otlier  iaformatiou  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 


From  West  St  John,  N.B. 


TO  HAVRE  &  HAMBURG 

S.S.  Lispar  Couni }  ..  . .  Mar.  31 

5.5.  Brant  C4iunty  . .4|»r.  It 

5.5,  TVellajid  C'uiiiif-)  .  ,\|»r.  2.3 


TO  I.O.VDON  &  ROTTERDAM 

S.S.  Lord  Dniierin  . .'lar.  25 

S.S.  Haslingi  County ....  .4pr.  21 

TO  liORTU.At  .\  AND  IUNKIRK 
S.S.  i-rev  <  oiiiify . Mar.  31 


F<»f  FrcigAt  and  other  information  appl\ 

CANADA  STEAMSHIP  LINES 


GENERAL  AGENTS 


Limited 


MAIN  4710 


TELEGRAPHS'  STEAMSHIPS 


Business  men  use  ihe  (Junadian  Fatific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  fail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  lo 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

IM  ABI.ISIIKD  IS,'* 

Grain  F-lcvator  Owners  and  Operators 
Grain  S'liippers  and  (»rain  E.xporlers 

Canadian  and  American  (.raiij 

Own  and  operate  loO  Elevators  in  \Ve.->tPm  <  anada.  Transfer 
Elevator  at  Winnipev  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

PRIV.VTE  WTKE  (  ON.NECTIONs 
Froin  Coast  to  t'oaiit  in  Cuiiavla 
'1  o Chicago  and  New  York  in  I.  .S.  \. 


'■A 

I  « > 


3^-!  Million  Bushel  Elevator  rec.ently  ercrteil  for  .lames  Kiebard^on 
&  Sons,  Limited,  at  Port  Arthur  whii:b  represents  tbr  l.i;t 
word  III  Elevator  CoiirtTiiction  and  Eflieiency. 

Ficnitivc  (Wficcs;  XX  INNIPl.t*,  .XI  XN. 

Export  Oilicrs;  .MGNTKE.XL.  pCE. 

UKANCHEt^t  I  algary,  I'ort  Arlliiir*  Sukkatoon«  -•totifre^l,  lorout  » 

Aarati cr.' i . 


about  ll.oiiC.  assets^  o 

Munfretil.  — Dll  tlie  8th  instant  fire  ?H14,47C. 

broke  out  on  the  premises  of  llio  —  . . . . 

Cash  and  Curry  Store,  162  .St.  Cat'i-  F,.1STLK  HOLIILWS.  j  i,,  rlcliver  tlckols  m  jversons  Tliis  I  think  can  he  accompiislit  if  vve  j  iluni  .siv  yi 

oriue  St.^ost.  Insurance:  North-  There  is  nothing  like  ti’a.vel  to  open  out-of-town  liy  depositing  the  value  all  put  owr  lied  together  and  just  |  n-.  and  if  .v 
ern.  $12,ttO0.  Loss  about  $3,509.  tlie  eyes  of  the  mind,  lluiu.an  beings  of  .same  with  Canadian  National  Rail-  simply  dont  never  ksliii  nothing  that  :  dii/  not  elu 

Montreal.  By  tlie  fiiv  which  oc-  long  for  change,  for  movement,  for  a  wa.yp  Agent.  Pas.senger.s  will  con-  aint  tmt  up  in  this  iuipnivd  wa.  if  I  .'-tiim  tiin 

curred  on  tlie  .th  hist,  on  the  preni-  liro.-idpuing  of  their  r.aiige  ot  vision,  suit  their  own  convenience  by  I'ur-  '"er  tunniu  things  up  ther  at  hod  ofis  suuithiii  «  I: 

isos  of  X\  ing  Lung  and  to.,  grocers.  '(Iiub  does  wise  old  Motlier  Nature  eliasiiig  their  tickets  earl.v.  I  w-ud  get  at  leest  50n  or  a  M.  iiol's..  { 

ete..  :<2-,>4  l.agaueliettere  street.  In-  provide  tor  the  proper  development  "  . . . . . _ 171— 


assets  over  liabilities  aiiioiinilu;: 


^  ndviziii”  this  lupthiid  'is  '•ot  "lid  rrovvuds.  X’is.  In  the  first  place  ,  printed  in  tliis  way  and  sec  first  w  lie- 
lueimin  Lngh.sh  laugwaje  is  never  pro- 1 1 her  i hey  wil  tak.  or  p<.t.  I  think  y„ 

i  over  the  oountry;  the  Green  and  nownst  the  way  it  is  spcld.  and  one  |  wml  he  surjo  ized. 

XX'hite  .Moiiniuins.  with  their  ehasnis  mite,  just  az  wel  len'e  owt  the  !eter.s|  i  v  eor.se  I  ge.ss  -.vlieu  .vu  get  ilii- 
I  and  eataraets  .and  towering  lieights  tli.ai  are  not  neoesarv.  Tlie  fiigest  |  leici-  yu  wj]  ^ay  that  1  mite  as  wel  uv 
!  are  other  places  with  innumerable  at-  problem  however  wil  be  to  get  thei.-avd  tliis  iNtpi  and  time  bv  not  nting 
i  traetion.s.  .Xrrangements  can  ho  other  Co’.s.  to  adopt  the  same  rulin'.  |  it  at  all.  however.  1  cant  dti  nior. 
i  made  to  deliver  tlekots  m  jtersona  Tliis  T  think  can  he  aecompiislit  if  vve  |  iluni  .siv  yu  my  idear  aliovvi  the  mat 
out-of-town  liy  depositing  the  value  all  put  owr  lied  together  and  just  |  n-.  and  if  .v  u  dont  think  as  j  do  iha- 

of  same  with  Canadian  National  Rail-  simply  dont  never  isliu  nothing  that  :  duz  uni  elianje  iiiy  w  a  u.  thinkiii  an' 

wa.ys  Agent.  Pas.senger.s  will  con-  aint  jput  up  in  this  iuipnivd  wa.  if  I  .'sum  time  later  I  mite  rite  a.i'ov. ' 

stilt  their  own  convenience  by  I'ur-  ■" er  runniu  things  up  ther  at  hod  ofis  sumthiu  «  I.sv  m.avhe. 

eliasitig  their  tickets  earlv.  I  "'ud  get  .at  leest  509  or  a  M.  itol's..  {  X’urs  tnili,  etc. 


stiraiiee  ou  luiildiiig:  Nova  Betitia.  jof  her  elilldren.  'I'he  spring  full  moon 
$10,(ioti;  I  olumltia.  .$10,009.  I  otai,  j  i,i-j,i j-j;  f  when  ail  the  world 


Loss  alum  I  $12,090. 


Accountants. 


takes  a  lioiiday. 


.Monlrenl.  On  the  Slit  in.sta.nt  fire |  rfuji^vva-vs  one 


broke  out  on  the,  premise.^  of  the  Do¬ 
minion  Square  lutiid  Company.  462-(!4 


travel  wtHt  eoiufon  in  any  direetioii. ; 
Go  to  bi'anliful  Ottawa,  the  ('apit.al 


ht,  <  atheriue  street.  Insurance  on  „|'  Domiiiiiui.  and  visit  (he  stately* 
building;  rommereial  Union  $50,900;  House.s  of  Rarliameiit.  See  Montreal; 
R^t^aI  l..\ehange.  $10,900.  Total.  $60,-  where  .an  enormous  business  is  c-or-  1 


090,  lx).“s  about  .$3,000. 

I.eiinowille,  P.Q.--  On  the  lOHi  in 


tied  on  according  to  the  mo.si  up-lo- 
ilate  methods  iu  an  atmosphere,  irriv>-  . 


stain  a  fire  destroyed  a  tenement  oc-  romance  of  the  o’d  French 


The  Following  Are.  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Aoettuntaney  (L.\.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


ciipieti  !>.'■  the  families  of  G.  Stevei;-  regime.  See  Quebec,  Canada's  .Xii- 
i  son  and  8.  \ill.andre.  Tx)ss  about  pimt  rHitital  and  one  of  the  most  in- 
**'H*lf*fl-  leresting  cities  on  the  .\nterican  con¬ 

st.  Laniliert,  I'.Q.-  Dn  the  tltli  in-  tliient.  Toronto,  Kiugsten.  Belleiv'lle 
mt  a  fire  destroyed  the  residence  Hamilton,  Brantford,  XVoodstock 


The  Toronto  Star  Weekly 

(Sunday  Edition) 

Average  fer  \  OOQ  Largest  Sunday 

February  JL4/|^4mO  in  Canada 


fire  destroyed  the  residenc 


Members  Audit  Bureau  of  Circulations 


MONTREAL  REPRESENTATIVE: 


J.  B.  Rathbonr 


Trensportation  Building 


of  Chas.  Daivies  Front  street,  l.o.ss  i.ojijop  xx’indsor  are  cities  full 
about  $10,000,  covering  antique  fur-  ,,i-  impi-est.  All  are  easily  ixjachetl 
niture  and  building.  Partly  insured,  being  on  the  route  of  the  International 
Siidltnry,  Out. — On  the  I3lh  inst..  Limited,  Canada’s  train  of  Superior 
a  fire  destroyed  the  Gaiultle  Robin-  Service.  For  those  who  wish  lo  ti  avel 
son  Co.  w  arehouse,  owned  liy  the  in  anotlier  country,  tlie  Canadian  Na- 
Harris  Abattoir  t’o.,  and  leased  to  tional  Railways  make  it  a  simple  and 
the  fonner.  Loss  about  $60,000.  delightful  matter.  Chicago,  Detroit, 
Toronti),  Ont.  -On  the  11th  in.staut  Buffalo  aniT  Portland,  Me.,  and  many 
fire  destroyed  the  Vacuum  Tub..-'  tie-  other  great  centres  of  industry  of  the 
partinent  of  tlie  Canadian  General  Fnited  Stales  are  reached  hv  their 
Electric  Co.,  entailing  .a  lieavy  loss  Bites.  Niagara  l^alls,  where  the  tre- 
lo  slock,  machinery  ami  Itut'ding.  meiifious  cataracts  and  mUhty  rap- 


Tiie  proiterty  is  well  iti.'.ured. 
19'rth,  Oiil.  Dll  tile  U'lh  iiisi.-int 


iil.s  have  been  skilfviU.v  liarnessi>d  to 
'=!i|ipl.\  pnwo'r  to  'ndtisi-y;il  piants  ail  I 


RAKER.  KERRLN  &  CO., 
S92  St.  James  St. 
Kdward  C.  Baker 
Hugh  F.  Korrin 

.Main  S.78-mS 


BELANGER,  LORENZO 

134  Durocher 

Plateau  4145 


RRIGGS,  EUM  IN  M. 

l?t'  Bishop  Street 

i  ptuwii  3109 


PERRIER,  OLIVER  A. 

211  McGill  St. 

Itesidcnce  Phone:  Plateau  11S9 

Moiu  2C23 


FOSTER,  T.  TATES 

137  McGill  St. 
(Hobson  &  Foster, 

Main  6S1 


GARNEAC,  EDMOND 

4  Hospital  Street 
(Carneau.  Stewart.  Labelle 
Parenteau) 

Mail!  7112 


HOOPER,  ARI  'M  R  D. 

2:!3  Board  ot  Trade  Buildi.tg 
(Oscar  Hudson  li  Compaii;’) 

Maiu  7945 


LORTIE,  L.  P. 

294  St.  Catherine  E. 
(Lortie,  Gauthier  A:  Dufresne) 
East  107S 


I’Atll  ET,  1'.  IL 

120  St.  Jul.iee  Si. 
Main  7059 


THL  FiNANCiAL  TiMES,  MONTREAL,  MARCH  24.  1923 


DIVIDEND  NOTICES.  ETC. 


Fluctuations  of  Active  Listed  Securities 


THE  WABASSO  COTTON, 
COMPANY,  LIMITED 


Friday 


Saturday  i  Monday 


Tuesday  Weiassdiy  j  Thursday 


Low  Aased  i  Bid 


DITIDEM*  >0.  Jl. 

Notice  is  hereby  given  that  a.  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  tie  Company,  far  the 
quarter  endin?  March  31st.  1023,  pay¬ 
able  April  3rd,  1923,  to  shareholders 
of  record  at  the  close  of  business  on 
the  15th  of  March,  1923. 

By  Order  of  the  Board. 

JAS.  K.  RITCHEE. 

Secretary-Treasurer. 
Montreal.  March  8th,  1923. 


.\bitibi  P.  iS  P.  Cc  . 
Asbestos  Corporation  . 

I  Do..  Pref  . 

Atlantic  bugar  . 

Do.,  P-ff  . 

Bell  Telephone  . 

Brazilian  T  L.  &  P . 

I  Brompton  . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do..  Ist  Pref . 

Do.,  2nd  Pref . ' 

Can.  Car  &.  Foundry . 

j  Do..  Pref  . 

Canada  Cement  Co . 

I  Do..  Pref  . 

I  Can.  Converters . 

j  Can.  Cottons . 

Can.  Found  &  Forgs.,  Pref 

Can.  Gen.  Electric . 

Can.  Steamship  Lines  . 

Do..  Pref . 

Can.  Woollens . 

Crown  Reserve . 

'  Con.  Mining  &  Smelting. 

Cuban  Can.  Sugar . 

Do.,  Pref  . 

Detroit  United  Ry . 

J  Dominion  Canners.  . 

Do..  Pref  . 

Dominion  Glass,  com  .  . . 
Dom.  Steel  Corp..  Pref.  .  i 
Dominion  Iron,  Pref  .  ..  | 

Dominion  Textile . 

^  Do.,  Pref  . I 

Goodyear,  Pref . I 

Howard  Smith . 

Do.,  Pref  .  ' 

Illinois  Traction  .  ' 

Interprov.  Brick . ' 

Lake  of  the  Woods  Milling 

Do.,  Pref  . 

Laurentide . . 

Lyall  Construction  Co  .  .  . ! 
Maekay  .  .  . 

Montreal  Power  Cons  .  ..i 

Mont.  Telegraph . 

Nat.  Breweries. . 

Do.,  Pref  .  j 

Ogilvie  .Milling . ' 

Ottawa  L.  H.  &  P.  Co  .  .  ; 

Price  Bros .  ' 

Penmans  Limited . j 

Quebec  Ry 

Rinrdon  F*.  &  P.  Co  . 

Do.,  Pref  . 

Shawinigan . 

Spanish  River  . 

Do..  Pref  . 

Steel  of  Canada .  ! 

Do..  Pref  . I 

St.  Lawrence  Flour .  I 

Toronto  Ry 

Tucketts  Tobacco.  .....  i 

Twin  City  . 

Wayagamack  . 

Winnipeg  Rly  . 

*Ex.  Dividend.  ' 


NAVY  CUT 


(S’o  Pefsonci  Lu  hility^ 


Dlwldond  No^loe 

The  Board  of  Directore  ha*  declared  a  dividend 
of  10%,  equivalent  to  1 0  cents  per  share,  payable 
March  24th,  1923  to  shareholders  of  record  of 
March  8th,  1933.  „  , 

The  tranafer  boolcs  of  the  Casnpanv  will  close 
March  8tb  and  reopen  April  7U. 

S.  J.-LeHuray, 

Secretary. 

Uonireei,  Uartk  3U,  tPtS 


Abitibi  Power  & 
Paper  Co.  Limited 

DITIDEITD  NOTICE. 


Notice  is  hereby  given  that  a  quar- 
( terly  dividend  of  one  and  tbree- 
;  quarters  (1?^%)  per  cent  has  been 
I  declared  on  the  Preferred  Stock  of 
'  the  Abitlbl  Power  &  Paper  Co.,  Lim- 
( iied,  payable  the  2nd  day  of  April, 

'  1923,  to  Shareholders  of  record  at 
I  the.  close  of  business  the  30th  day  of 
f  .March.  1923. 

By  order  of  the  Board. 

L.  R.  WILSON. 

Secretary. 


Provincial  Paper  Mills, 

LDUTED. 


DFVTDEND  NOTICE. 

Notice  Is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  Pro- 
Tinrial  Paper  Mills,  I.imited,  as  fol¬ 
lows: 

Regular  Quarterly  Dividend  1%% 
on  Preferred  Stock- 

Regular  Quarterly  Dividend  l^^j" 
on  Common  Stock. 

All  payable  on  April  2nd,  1923.  to 
Shareholders  of  record  at  close  of 
business,  March  l.'ith,  1923. 

(Signed)  S.  F.  DUNCAN. 

Trcasui'er. 


TOBO.NTO  ^r«»^  hs 


Siork  Fifi 

IK'minion  Store? 
l)ominion  Store?  .*•< 

<'an.  Pacitir  Ky  .  q 

Do.,  p'ef..  q  C 

MoUons  Bank ,  In  3 

Dominion  Hnnk.  q  I 

Dom. Textile. pfd.oM.n  1 
I'Fo  .  t *<'m.  <oM  n  '■< 

Do, .  (  om.  now  tj.  $ 

t  an.  (.icn.  Eleclri  -.  com. 


Montreal  Unlisted)  Market 

1  urnlsbed  by  Balfour,  V^hite  &  Co. 


The  Bell  Telephone  Company 
of  Canada 

NOTH  E  01  nmOEND. 

A  Dividend  of  two  per  epnt.  (2%-) 
has  been  declared  pay.sble  at  the 
Office,  of  the  Company,  in  Montreal, 
on  April  14.  1923.  to  shareholiler.s  of 
record  at  the  close  of  l>usiners  on 
.March  23,  1923 

AVM  GEO.  ST.ACK. 

Treasurer. 

.Montreal.  Marrh  14.  1923 


(,\o  Per.eon.al  T.tahility) 


(Furn;she3  by  Shtarfon-Hsmmll)  t  Co.) 


^8)>pd 

93 

411 


imUM  M»  ^(».  J9. 

NO'I  U' i;  i^  h''r(bv  given  that  a 
Dividend  of  ."i  per  ernt  (hVr)  on  the 
issiud  lapinl  stork  of  the  Company 
will  i.i  iiaiil  e,,  1),,  1  .(  day  of  Ma;.. 

rr  ...  t.)  Stiaroliolder"  nl  rerorrl  at  the 
ile-e  Ilf  hu'inos.s  on  ApOl  1st.  1923 

Dy  rirder  of  the  Ro.ard. 

H  G.  DArX 

'I  l  easnrer. 

Ii.ili  i|  at  Toroiili'.  .Man  il  Ititli.  1923, 


'  Alb*‘rU  Pa'ifi'*  Ciraiti  Prof 

!  .\inc8  HnHen  Tirn  7' Trpf 
'  Do..  (  ommi-n 
'  .Arc'inaijt  Golfj  * 

'  ( 'ort^celli  Prof 

1  I  >o. .  <  ‘oramon 
I  Brandram-HpTidMrpon  i'rd 

Do.,  ("omiTion 
British  American  Oil  <'o.  Ltd 
‘  Cinadian  Tar  A.  Foundry  Not#»f 
1  F'anadian  (■onn<G'*tjcut  Cotion  S' . 
Pref  io  prr<*8r« 

C'anadian  Wpatingbouae  8' ,  i  om- 
mon 

[  Cockshutt  Plow  7^,  Pnf  in 

1  arrears  Pay.  4'  , 
i  CcF?ravp  T»ri>w>rip« 

'  Donn  Power  &  Trans.  7'','  Prr^f. 
Do..  F’ommun 
Dryden  Paper 
Thinlop  Tirt-  7''f  Pref 
Fronteuac  Brewe^ie^ 

Famous  Play^ri*  Pref 
('ommon 
'  r>o.,  r^mmoD 

Gunn?  Ltd  Pr€*f.  8*4  c  in 

firrearp 

Holliniier  Consolidated  tjold 
.\1in^  13*^0  x.d.  1  %  1 

Home  Bank 
Imperial  Dil  l2^c 
Imperia]  Vobarco  Canada 
Common 

Industrial  Alcohol 
Intarproxindal  Clay  Produrta 
Ltd..  Pref 
Laurentide  Power 
Ixtews  Thea  rca  Metro.  7%  Pref. 
8^4^^  in  arrears 
Do.,  Common 

Lr>4»w8  Theatre*  Montreal  1% 
Pref.  5*4^0  in  arrears 
Do.,  Common 

L(^ws  Theatre*  Toronto  7^^* 
Pref.  54^  io  arrears 
Do.,  C ommoD 

Djews  Theatres  Ottawa  7''/-  frrf. 
in  arrears 
Do.,  ComnioD  . 

Loews  Theatres  I>mdon,  pre' 
Manitoba  Power  Com. 

Marcftni  of  Canada 

Mtl.  City  &  District  Bank  . 

National  Brick  Prof  .  .  . 

Do  .  (  oromon 
National  Steel  Car 
North  .American  Pulp 
Provincial  Bank 

Kiofdon  8%  Preferred  LNew) 
14'  c  in  arrears 
1)0..  Common  <New» 

Robt.  Simpson  6*^'f  Pref 
Saguenay  Pulp  A-  Power  6'"^  iTef 
in  arrears 
Do..  Common 

Southern  Canada  Power  6''c  Pref. 

Do. .  C ommon  ... 

SterlioK  Hank  8%  .  . 

Tram  row»er  ,  , 

Western  Grocers  7%  Pref. 
Western  Quebec  Pow-ei  7^y  PrcT. 

Do  .  Common 

WTial  tnPulp&PaperT^cP'^f* 

35^  in  arrears 
Do.,  Common 


Marrh  1«  191:3  March21.1P2a 

t  .'IoBC  t  ’loae  Net  Chanee 


.Mlis-F  halm#^r? 

.Am  .\^ri.  ChfiTura! 
Arr  Sujenr 

\m.  B«>ph  Magneto 
,\m.  (  an 
Am.  Cnr  A  K 
Arp  Oil 

Am.  r)r  Syndira^e 
Am  Hide  Lt  ather 


Macks*'  <  '•>*  .  pref.,  r^  1 

Do. .  i  ’om  .  q  1 

Dom  Iron  Steel. pfd.q  1 

Bk.  of  S'otia.  q  4 
Provincial  Hank.  C 

Penmans.  I^td  .  q  2 


Tn.  t  'iiy,  pref.,  q 
1  win  Cjt\ .  prv'-.  q 
i  Antral  ‘  an  D.an,  < 
Illinois  Tract  .  piff  , 
Soutliern  <  '-in  |■r'w-r 
Pref.,  q 

Ottawa  Tiaciion.  q 
Ottawa  f  ar  Mfg  .  q. 
Sherwm  William, Pre 


Montreal  Finance 
Corporation  Limited 


Steel  of  Can  .  pref  .  *1 
DG,,rom..q  . 
Hillcrest  Colijnries .  com 


IMERESr  0>  KEBEMI  f.E 

sro«  h. 

Interest  fnr  thf  half-ypai’  at  ibo 
jat"  of  li\f'  (•■«)  pf'r  contum  jif'r  .lu- 
iium  will  bf  iiaid  on  th*'  first  day  cf 
.'pril.  1923.  to  thp  roglstored  holdor.s 
of  thf  Dobrnturr  Stock  of  thr  Mont¬ 
real  Trarawa>s  <  ninpany 
No  transloi-  of  the  Dcbcntiirn  Stork 
of  the  Conipany  will  be  register  'd 
during  the  fourteen  days  immediatety 
preceding  tho  1st  day  of  April.  1923, 
.ind  the  transferees  of  all  Debenture 
Stock  of  the  said  Company,  which 
in.'iy  be  transferred  on  or  after  the 
Isi  .April,  1923,  will  be  entitled  to 
receive  the  interest  accruing  thereon 
from  said  date  only. 

PATRICK  DUBEE. 

Secretary-T  reasurer. 

March  7lh,  1923. 


Nat  Ereworipfq  pfd  .  q  1  i 

Do.,  com  .  <1  $1 

Imperial  Tr  bocco.  pfd  q  3 

Do. .  ord  .  1-2 

WabasF'.t  r^oTton ,  tj  $1 

Winnipeg  FI.,  pfd  .  q.  1*4 

1  >  h-Sup.  Tr  $2 

In  roxincial  Brick. 

Dol.  Canner?,  pfd  .  q  1*4 

Brandram-Hendf  T8i>n. 

pfd  .  q  1*4 

Sbawinigan  W.  A  P  ,  q  1*4 
r.  N.  Burt  C'o  .  pfd  .  q  1*4 

1)0  .  r'(pTO. ,  q  2*^ 

W  N.  A.  Hogerf,  pfd.,  q  1*4 
Parilir  Burl ,  pfd  .  q  1  *4 

Do  .  Com,  .q  th 

Bird  &  Son ,  pfd . .  q  1  *4 

<  >?ilvie  Flour  Mill?,  q  3 

Goodyear  Ti^o  A.  Rubber 
pr  f. q  1*4 

West  India  EUct  1  *  2 

Boll  Telephone,  q  2 

Ottawa  f>  H.  &  P..  q  . 
Montrtal  Telegraph.  2 

St.  Maurice  Paper,  q  1  *4 

Canada  t  .(»meni ,  q 
.Asbesloa  Corp  ,  pfd.,  q  1*4 


L  hirago  Rock  D 
(  bile  *  opper  <"*' 

L  hino  <  opper 
C dorado  Fud 
L’onpolidatrd  (/a?^  .  . 
f  entinental  Can 
c.'rn  Product? 
Crucible  Stffi 
Cuba  Cane  Sugar 
Columbia 
Frdicott  J 
Erie  Ryilrcad 
Famous  Pla-.m  .  •  . 
Freeport  Te.xas 
Genora  K!f Ctrl'* 
General  Metor? 
Goodrich 

(ireat  Ni  rihcrn.  1  ref 
(jreai  Northern  Wre 
Gulf  M'^^el 

InspiraTiuP  Cfipper 
Tntrrnat .  Har^ .  N  ..1, 
Internat.  Nickd 
Int.  Mere.  Marine  .  . 

Do. .  Prrf  .  .  , 
Internat  Paper 
Kelly  Springfield 
Kennerott  Copper. 
Keystone  Tire  i-  R 
Lehigh  Valley 
Maxwell  Motors 
Mex  can  Petrol 
Miami  Copper 
Midvale  Steel 
M.  St  P.  (i*  S.  S.  M 
Missouri  K.  and  T. 
Missouri  Pacific 
National  Enamel 
National  l/cad 
Nevada  Consol  C  op 
New  Haven 
Nortbern  Pacjhc 
Pan.  Amer.  Petrol  . 
iVnnsylvauia  R.  R 
Pere  Marquette 
Pierre  Oil 
Puma  Sugar 

Pierce  .^rrow . 

f’ittsbuig  Coal . 

Pressed  Steel  Car 
Kay  Con.  Copper 
Reading 

Republic  Iron  &  S  .  . 
Ho\al  Dutch 
St.  1/oufs  &  S.  F 
Sinclair  Consolidated 
Sloss  Sheffield 
S(*uthern  Pacific 
Southern  Railwa; 

Do..  Pref 
StrombxrgCr 
Mudebaker 
Tf'onessee  Copper 
Texas  Oil  . 

Texas  Pacific 
Tobacco  Prod.  Co 
L'nion  Pacific 
L’n  ted  R«»tail  Stores 
V.  S.  Indust.  .Alcohol 
1.  S.  Rubbe- 
U.  S.  Steel 

Do..  Pref 
Ltah  Copper 
X'anadJum 
Westirghouse 
White  Alotor 
Willys-Overland 
ilson  Pa«’king  Co 
^Vo’•thington  Pump 


( :  AN  \  D 1  AN  COTTONS 
LIMITED 


;;t\fn  that  a  Quarterly 
and  a  Half  per  cent. 

Dii'.'d  cl)  fh<>  rref»»)r»d 
-nipany.  paxaM**  the  Ch 
10  Sh.n*  liol  i  rt  ci  i*'- 


CANADA  CEMENT  COMPANY 

LLajTED. 


MONTBfcAL  INMSTKD  MARhKT 

Hid  Asked 

Argonaut  73  lA 

British  American  Oil  37  37*2 

British  Oilfields  Voting  T  2  2  o-Hl 

f'an-  Car  At  Fdy  .  9ti 

Can.  Industrial  Alcohol  .  KL’,  I2C 

Dr. d«n  Paper.  J:)  2t‘ 

Holling<T  n  .'lO 

Interprov.  (  lay  Prod.,  pref  ‘),i 

Laurentide  Power 

Do..  Bonds  9t'  •, 

M  aniioba  Power  .  2;**^  23'J 

Maltagami  Pulp  .  10 

1)0.,  Debentures  . 

MintTcal  Tramways  .  Jb  lfi'4 

National  Brick  (7o  ....  H 

I  )c. ,  pref  ....  bo 

North  Arr.erican  Puip  .....  I  ^4 

Provincial  Bank  ......  120 

Kiordon  Company  .......  1  on 

Do..  1st  Cum.  pfd .  11  l-l 

Saauenay  Pulp  . .  14  Pj 

1)0,  pref  2''4' 

Spanish  River  Bonds .  107'4 

St.  Maurice  Power  Co  .  of)  * 

V.  balen  Pulp .  H  (>4 


OEJDtNARY  SHAREHOLDERS 
DIVIDEND  NO.  CT. 

NOTICE  IS  ULBEBy  GIVEN  that  a  divi¬ 
dend  of  D*j9e  three  months  ending 

Alarcii  31st.  1923.  being:  at  the  rate  of 
pkT  annum  on  the  paid  up  Ordinary  Stock 
of  this  Company,  has  been  declared,  and  that 
th*’  same  vlll  he  paid  on  the  16tb  day  of 
April  next  10  Ordlrarx'  Shareholders  on  re 
i.ord  at  the  close  of  business  March  3lat. 
1923. 

H.  L.  DOBLE. 

Secretary, 

Monlrcat.  March  15lh,  192.*. 


Tigi  r  Tir<‘  .k  Riilihcr  I 

y/Mf  M.  .InnscH  M.  A' 
MON  I  HK  %L. 


IN\'ESTME\T  KtTl'E\> 

Compiled  by  Osw’tld  6i  Drinkwater,  Members 
of  tbe  Montreal  tJtock  Exchange 


■  Abitibi  .  . 

;  Aebestos 
Do..  Pref 
Bel!  Telephon*^ 
Brazil 

(^'an.  (’eirent 
Do..  Pre' 

C an.  C(^nverle:» 
Can.  C ottons 
Do..  Pref 

Can.  Gen.  Elec  .  • 
Can.  Fa-*  Rly  •  . 
Detroit 
Dom.  Bridge' 
r>om.  C<'»al.  Prf f  . 
Dom  Glass 
D'^.,  Pref 
Dom  D<^n.  Pref 
Dom.  Ste^!.  Pref .  . 
Dom.  Tc.xtile 
Do..  Pref 
Hor»’.  Srmtl’' 

Do  .  Pref 

LaW  *  of  t  he  \Voo<ia . 
Do..  Pref  .  ... 

laurentid® . 

Mackay  ... 

Mtl.  Cottons.  . . , , 
Do.,  Pref  .  . 

Mtl.  L.  H.  A  P. 
Mt.  Tramways 
Nat'l.  Brew’.  (Par  v 
Ogilvie 

Ottawa  Power 
Penmans 
Do.,  Pref 
Shawinigan 

Span.  River  . 

Do..  Pref 
Steel  of  Canada 
Do.,  Ptref 
St.  Law.  Flour 
V’abaeao 
U’pg.  Rly  Pref 


LLHITEIL 

TRLFERRED  STOCK  DITIDEND 
•  NOTICE. 

Thf  regular  quarterly  dividend  of 
one  and  three-quarters,  per  rent. 
(iqTf)  on  the  PREFERRED  STOCK 
of  M'OODS  MAM'FACTrRI.VG  COAI- 
PANY,  LIMITED,  for  the  quarter 
ending  March  ."ilet.  1923.  ba«  been 
declared,  payable  .*ipril  2nd.  1923,  ii. 
shareholder?  of  record  ^larcb  22t)d 
1923. 

By  order  of  the  Board. 

JOHN  T.  F.  KEENE. 

Secretary-Treasurer. 
Montreal.  .March  14th.  1923. 


Sold  ,$20,000 
in  two  hours 

-by  Long  Distance 


STANDARD  Oil.  STOCKS 

Fiirnished  by  Jonk^.  i  &  <. 

•Anglo  American  Oil  ...  16' i 

Atlant  c  Pwfg.  Com  .  135 

AManii'*  Rfg.  Pref  .  0.  117 

Bu»:k  Eye  Pipe  Line  .  .  .  87  4' 

F-ureka  I  ipe  Line .  112 

111.  Pip  '  Line  .  16*) 

Indiana  Pipe  Line .  101 

-National  Transit .  204 

■  N.  Y.  Transit  .  1.3.3 

Northern  Pipe  Une .  lOo 

Ohio  Oil  . .  81 

Prairie  Oil  &  Gas  .  247 

•Prairie  Pipe  Line  .  ..  .  113?^ 

■Souihe’’n  Pipe  Line .  11? 

•South  P  nn.  Oil  . 16S 

•Stand.  of  Calif  .  60 

Do  .  Ind  .  674 

Do..  N.  f  .  ‘  om.  ....  42S4 

Do  ,  N.J  .  Pref  116 

Do..N.'^. 

Union  Tank  Car  Gen  ...  98 

Do,.  Pref  110 

V’acuum  Oil  494 

Imperial  Oil  119 

International  Pete.  Corn  22^4 


'One  of  our  salesmen  cal’ccltwenty-tive  pros¬ 
pects  by  Long  Distance  and  sold  $20,000 
worth  of  bonds  inside  of  tw'o  hours.  The 
largest  percentage  of  sales  are  secured  in 
this  way” — writes  a  prominent  security 
house. 

Security  houses  say  they  pick  out  their  best 
salesmen  to  sell  by  Long  Distance. 


Cumulative 
Redeemable 
Preferred  Shares 


•T.4M)ABD  9U.MffG  QlOTATIONti 

Ast(“d  Fi'J 

Gold: 

•  g'-nqui”  .  9 

)Px  .  4  3' 

•gonaut  .  To  74 


Hattie 

Hoi).  C 

Hunton 

Koora 

Ki»^k.  L 

L.  Fhf'r® 

Mc'tyre 

iNIon^a 

Newray 

P.  Cr’n 

P  T  dab 

Preston 

Schum'r 

Th  -Kr 

Vipond 

Wen  da 

W'pika 

W.  Trea 

W-Har 


FDBEIGN  rXCHAVGES 

(^uotat  ons  by  L^nion  Bank  of  Canada 
Demand  New  York  Montreal 

Starling  4  fi9>  t  4  78*4 

(Germany  .  000048  riOOOjg 

Holland  3944 

Sweden  .  2660  2714 

Swritzenaod  .1847  .1884 

Spain ...  I  1  1 572 

France.  •  • •  0fi691j  06“3 

Italy  .  0491  Hi  0501 

Norway  .  1805  1841 

Belgium  .  0587)^'  .0599 

Denmark  1920  .1958 

Braiil  .  ,  1088  1110 

Ne-o'  York  Fuode  in  Mon^rfa!  aru  2  1-32% 
Pr^miutr- 


MMITED 

ITrire  for  particulars 

Dominion  Development 
Corporation  Limited 

805-813  C.P.R.  Building 
TORONTD 

IM  Ifckioa  Btd(  .  1991  Trja»perfal‘ei  Bill.- 

Ottawa*  Oat  Mootreal,  Qa? 


ildwin 
^ham 
ap.-H 
V.D.L.  . 
ifton 
.’bus 
■lu'hill 
I'.ndson  C 

me  y 
Kirk 
d  R 
'!da1e 


F.  G.  Webber. 

Manager 


Every  Bell  Telephone  is  a  Long  Distance  Station. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  24,  1923 


WEST.  GROCERS'!;: 
SALEST»ROFITS  iJ 
LESS  FOR  1922 11 


I  Acthe  Securities  on 

Canadian  Exchanges 


We  recommend  fur  purcharc 


HOWARD  SMITH 


i>  rnA.vsiT. 


'  l.T_TVH%  CITI  H.\r 

I  i-pr-iv  ill  iiff  ro.vcniie.<!  of 

;  Twin  Kaplfi  Trnii.«it  Company 

I  hfls  ocrasinn^H  ^ 

i  of  intrrF'.^t  »n  tli'*  in  Npw 

'York.  MnnJr^al  in<i  Toro?itn.  The 
,  company  uaf  in ''>rporntrrj  m  .Inn^. 

!  in*  anrl  ronlroll^'i 

'  rhroufjh  5f  »rl-  nunf^ryhip.  rati* 

way  m  Minn'*a,poliP  anH  {^t. 

.  Haul  apd  aF^l.itTicnl  t^rriioric*’  The\' 
oprl•;^tP  a  total  'T  t”?  mil<'5  of  ti*acK 
aa  wpn  H'.'  vatar  pou<»r  <'f  2- 

'  horap  povi’pr  H  htrh  i«  ntiliZ'^d  m  ‘.''■•n 
i  npption  with  f-tpam  pr»\vpr  to  rprraT^ 

I  Ihp  ontr*p  tra'^tTnii  imp?.  Thp:--  ha^■p 
'  a.  iargr  at^am  powrr  plant  and  twelve 
I  i'ub-af ailotv  ^ytt.rni  of  rxTrp'»K 

I  boat?  ha.«  cen  p*tal»ii?hpd  b^twren 

I  thp  tcrmimi.-  of  ihr  e)f-*rt.rioa  1  line  and 
othpv  pr'nT.a  on  l.akp  MinpctonKa.  a 
'  fl^et  of  t  V' eh’c  boat?  bemg  rnpajET'^d 

i  in  tb*  frri  vi'  a,  company  obtain?  j 

I  it?  coal  cnpplie?  from  a  tnine  jn  Til)* 
nois  at  a d>»inf '^oTi?  r-at*?-  DurinCi 
j  rnsrin^'  t*?  omplowd  br’  th*'  c-iti^.c 

I  of  Minnoqpolia  and  Paul  wara  '■n- 
Kagred  in  ih*=*  U'lrk  of  complotltig;  '  al- 
nation  of  tio  prop<*rt.^’«  of  tbi*  .subsi¬ 
diary  rop*i^panie?  for  presentation  to 
the  raileoad  and  arF^hoija^  rr«mini?' 
Sion,  and  uork  is  now  oT^npl^-trd 

and  the  irpr.rt  wdl  lie  •ubmitted  to 
the  r’ommission  as  a.«  the  date 

la  fixed  for  the  hearing  The  t  om- 
mission  Il/I.s  e;cchJ«i\e  power  to  deter-’ 
mine  the  fair  value  of  ihr  prt^peij}' 
and  tn  .'vtrjhlish  r.'ite.'  of  fare  whii-b 
will  yietd  .1  fn'i*  '•etiirn  or  .<*ich  value. 
The  annunj  ’‘•port  to  nerombe**  xl. 
1022.  shi>Hfd  a.s:-ei-.  applicabb'  lo  the 
erjpimop  *tfnr]r  at  T22,7.2t».  or. 

tldTS.'l  prr  share  Ag’grepMte  pet 
profit.*.  a\'a'Iable  fej-  dividends  m  the  i 
ten  .years  '“nded  n  V*22  indieatrd  an 
annuVil  n'’»-r*.xe  of  «>r  .$11^22, 

per  rept.  r.n  ibe  pi'rfrrrrd  ?tr>r|\,  and  I 
after  deduction  of  7  per  rent,  dn  i- 
drpds  ‘'U  these  sh.aree.  ic»  .•;  i7,  por 

•  •eiit  on  the  n\*eraKe  *o»Tiin"n  .*tr-el 
oufstand  nsr.  On  the  ?anie  day  th*’ 

•  onipap''  bad  a  fundeij  debt  of  cKL- 
VS®  OOP. ‘p^rf/^r^e^l  stork  •'f  .t.2  000  00<^. 
9Pd  common  sfeU  of  $22.^b0.000  ..-jt- 
.^tanding.  Horar«  T,ov.-r.''  i?  pre.strjent 
V'.  Decker  .and  T.  .Iijjien  SfcOdl  are 
vtre-pro.sidrnt?.  and  A  M.  nFibArl.*»''n. 

^  io.e.prer  drni  and  sarreiaTv.  The 
board  of  dirertor.*  inepjde*  -.V  Iv. 
\»riec.  of  Toronto:  <'hfa«.  ifa:>d'’n.  .N'ev. 
York;  and  a  number  of  other  Aiiki- 
i'aiis. 


S^'c  Participatiiuf  Preferred 

which  at  present  price  returns  nearl.v  74  per  tent. 

Tbe_ preferred  stuck  sliares  eqnalb  with  the  cummou  up  te 
10  per  cent.  ,  ~  " 

Net  (unable  assets  behind  this  stock  hurc  n  laJiie  of  i?869 
per  siiare. 

In  the  past  three  .^cars  not  eamlugs  areraged  four  ijjncs 
the  preferred  dividend.  Even  in  a  poor  IndiistriaJ  rear  like 
1921  the  dividend  was  earned  three  times.  • 

B.v  comparison  with  other  stoehs  «f  ecfual  merit,  Howard 
.Smith  preferred  shouM  he  selling  not  below  a  7  per  eenf.  basis, 


Members  of  the  Montreal  Stock  Exchange 


Reached  New  High  in  Many 
Years,  After  Sinking  Fund 
Provision  —  Gross  and  Net 
Operation  Income  But  Slightly 
Down — A.  M.  Manton  Re¬ 
views  Busy  Year.  T 


STOCK  BROKERS 


HAUF.4X  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  ^MNNIPEG 


.1-  ajreao.v  indicatcii  m  the  pre- 
limiDrtry  statement  pubiisbed  in  these 
culonin?  a  short  lime  .tso  net  income 
of  the  fVinnipee  EJectrir  Railv-.3.v 
'  ompany  fo;'  the  .vear  ended  ITecem- 
ber  ZT.  1hC2,  con.'tiUifed  a  new  hii-h 
record  since  I!)14.  These  earnings 
amounted  lo  $677. 771  .ifier  deduction 
of  sinking  fund  provision.  This  com¬ 
pares  with  S67".4hl  in  1021  and  ?.S35,- 
.n25  in  l!)2f>.  while  In  UtlO  and  10 IS 
net  income  was  eonsiderahiy  below 
the  fao.OOil  le^'cl.  Gross  revenue  for 
the  .'ear  was  nearly  as  heavy  as  in 
1921  being  *$,393,223  as  contrasted 
with  .$5.4 IS, 024.  Tn  1920  gross  vas 


j  rember  31.  1922.  mu.st  be  <  onsidered 
as  .satisfactory  in  visw  of  ibe  con- 
I  dilioris  that  rrevai!  in  tvestern  Can¬ 
aria  durins  the  year.  An  the  report 
slates,  "sales  and  net  profits  were 
unfa\orabl>  affeeteri  I>y  *he  restnete  1 
purchasing  power  of  tlio  agricultural 
community,"  for  it  is  this  lliat  deci¬ 
des  the  pinTha.=‘'s  from  and  the  pay- 
nicnt.s  to  tbi.s  company  by  its  retail 
lu.stc.iiiers, 

.\fter  prosiding  foi  Mic  regular 
jirereri-ed  divirirnd.-  of  $167,202.  that 
•s-rre  continued  during  the  year,  iho 
no  result  was  a  deficit  oc  S27.094 
v.i.''b  makes  the  fourth  deficit  in 
.sufccssion  that  the  (  onpany  ha'i 
been  forced  to  record.  This  is  much 
le.=s  than  that  of  IttJI  which  was 
.^1 13. one.  but  in  that  year  there  was 
a  c  jm  oc  $71.''f'0  set  aside  tor  a 
.  pecla!  reserve  and  this  was  taken 
out  of  the  profit.':  No  reserve  wa.= 
provirieii  during  1922.  On  tJiiK 
account  the  amount  available  for 
pieferred  di'-ideivls  works  out  a,t  -3  0 
per  cent,  as  compared  with  about  t 
per  cent,  in  1921,  allhougii  making 
allowance  for  tlie  re»cr\r,  the  per¬ 
centage  would  have  exceeded  1  rwr 
cent,  in  the  latter  year. 

Below  i.'  giten  a.  tabic  showing  tbe 
financial  position  tor  the  past  si.v 
years.  It  will  be  noted  that  the 
amount  earned  on  the  preferred 
stock  in  that  time  was  46  per  cent 
and  that  a  balance  remained  for 
rciinmnn  stork  in  only  the  first  three 
years  of  that  iieriod,  that  is  iroiu 
1917  to  1919. 

^rai>'  <  f*Qipan#«$n. 


Direct  Private  Wire  to  all  Branches  and  New  York 


UNLISTED  SECURITIES 


OSLER  &  HAMMOND 


If  it  has  a  Market  we 
-  will  Buy  or  Sell  it  - 


lock  Brokers  and  Financial  Agents 


UNLISTED  SECURITIES  CORPOR.\TION 

E.STABI.ISHEU  1919  LIMITCU 

(  .P.R.  BtlLDl.SG  -  •  -  TORO.N TO 


’f  embers 

Toronto  Stoc'^ 
Montreal  Stoc-: 


21  JORDAN  STREET 


TORONTO 


Figures  ill  fietail. 

After  deductions  of  operating  ex¬ 
penses.  these  standing  at  .{3,526,71.5 
as  against  $3,559,380  in  1921.  net  op¬ 
erating  renenue  amounted  to  $1,868.- 
508  compared  with  .$1,858,644  in  the 
previous  .vear.  .Misceilancoiis  In¬ 
come  amounted  to  $121,853.  bringin.g 
gros.s  operating  income  up  to  .{1.990,- 
362.  After  deduction  of  inteimst. 
discount,  per  centa.ge,  to  city,  taxes, 
non-operta.ing  e\penses,  and  other 
items,  and  depreciation,  net  income 
before  finking  fund  is  shown  at 
$734,324.  Deduction  of  preferred  di-| 
vidend  of  $210,000  and  additional  de-; 
preoiaticin  of  $138,459  left  a  surplus  j 
for  the  year  of  $385,865,  which  com-; 
with  $488,127  a  year  ago.  < 
1922  t92l.  I 

carnins.'.  -.'..19.1. 221  .{.".118,0211 
expense^  .  .  .•|..",2«.71  .?.. "..19.380  [ 

>pm-,  rrv..  .  1,8i>8.MM  I.8,".8  641i 

I  income.  .  I21,8."i:{  1c>t.4nfi! 

op  inc.  ..  1.990.3i;2  2.020,031)' 


I  ertlanU  U.  MacUuJlai 


Robert  E.  MacOoutall 


BONDS 


STOCKS 


MacDougail  &  MacDougall 


Aunounceincnt  i.s  made  of  lljc,  dis- 
!  coptimianct  yf  preferred  dicidends 
;  of  Holt  Renfi  ew  k.  C  ompany  f..imited 
ancl  the  regular  quarterly  distribu- 
I  tion  of  I  3-1  per  cent,  i.s  tberefore. 
'  not  forthcoming.  The  discontinuance 
I  of  thf  payment  until  further  notice 
j  is  iJue  to  I  he  dciiression  in  the  fur 
j  trade  at,  this  time  The  dividends  on 
the  7  per  cent,  rumulathe  .'.lock  have 
been  paid  up  to  the  present  time 
since  the  shares  were  issued  on  .Tilly 
I.  1919.  No  dividend.',  have  been  paid 
on  the  common  stock. 

I  he  annual  refiori  of  the  company 
for  the  fisca!  year  endin.c  .January 
31,  1923  reflects  these  adverse  con¬ 
ditions. 

While  the  usual  preferred  dividend 
payments  of  $70,000  were  made  in 
1922.  of  thi.s  amount  half  was  drawn 
tiDni  surplus.  The  liquid  position  of 
the  company,  however,  was  siibstan- 
ttiilly  improved  during  the  aear. 
While  current  assets  are  slightly 
lower  at  $1,501,561,  a  reduction  of 
over  .$300,000  in  current  liabilities 
brings  working  capital  to  $1,050,628, 
comparad  to  $777,719  in  1921.  Total 
assets  aj-p  slightly  lower  at  $3,295,- 


(NCcmters  of  the  Montreal  Slock  Exchange) 


ARTHUR  K.  MOYSEY  &  CO 

rOlMiLIl  IWI  LDnill) 


10.;  NOTRE  U.WIE  SIHEET  WEST 

Telephone  Main  231~2>) 


''PFriAl,  .AAAl-TTirM  RCPOIflS  4J> 
Ml,  THF.  IFAOLM.  MIALMt  AM» 
LMM  STKIAI  ISNllN  >LM  0>  KFOl  tSl 


CITY  OF  EDMONTON 


242  BAY  5T.  (Td.  Adelaide  3680)  TORONTO 


Gre.'s 

Oper.  I 
\pt  o] 

.Mi.sc.».l. 

Oi-io.s.s.  ,,  . 

Ilcfluct — 
Tntcrcsl .  .  . 
T>i.»rount. 
City  pci-  rent 

Taxes . 

\'nn-ep-r,  »xn 
Cither  clediirtio 
Dcprcc . 


f  i  Bonds  due  1953 
Drire  97.84 


nKTROIT 
ROrHFSTEK 
SI  DBI  RV 


To*  a  I . * . .  4d.~o  7.5iS 

Balaniv  Mieef. 

The  balance  sheet  of  tJie  company 
shows  inienfories  practically  the 
same  as  the  previous  year  and  bank- 
loans  slightly  lower.  Accounts  and 
bills  payable  are  up  about  $44h1»h1'. 
Goodwill  and  trade  marks  remain  at 
over  $3.noo.rM>0  in  the  assets  but  thi.s 
probably  will  be  reduced  gradually 
when  more  profitable  ronditfon.s 
occur  again  The  net  working 
capital  of  the  company  .stands  at 
$1,385. OOO  or  about  $45, ^up  Ices  than 
last  year. 

The  working  capital  and  tables  of 
assets  and  liabilities  roinpare  thu.s 
assets 

192?  I9JI 

Plan'.  r9»l  -a'a-lp.  -t'-  .*  9S7  9'9  .t  aso.ci)', 

GoodvkiH.  fra'l»?*markp  .  .s.ni.7?J  5  111.72? 

InveKtfnwL?. .  .  .  PTAT? 

T'eff'r.  rh».rgtji,  •if,.  ..  81*1*2  N07 

Current  — 

fnA'^ntorfe? . t.64".T6fi 

Catli .  . 

Acc,  ref,  ,,  ..  l,T.’'S.4*'l  1  .fKi.i.T.j'* 


JOHNSTON  WARO 


171  St.  James  Street,  Montreal 

.'irJMJtKltii  ;  '  Iton'resl  hjtork  IJXChanae 
t  Toronto  Stock  I:.xchange. 

Direii  Hire  Connections 


is  the  Opportune 
to  Buy  Gold  Stocks 


I  Net,  inr,im»  .  .  .  .  7.31,321  fi'O  494 

l)lv.  pref .  210.090  162.367 

Add  it  deprer.  ..  .  138, 4.7.9  . 

;  Surplus  for  y<.ar  .  I3S7.S65  ?  468,1  27 

^  Ralxtitoo  Shee^t.  *' 

The  balance  sheet  shows  total  as¬ 
set*  amounting  to  $34,026,448.  Of 
'  thi*  total  physical  properties  stand 
,  at  a  net  value  of  $36,808,565.  Sink- 
I  ing  funds  *mount  to  $516,655  and  ad- 
:  vancee  to  and  stock  held  in  ,sul)«idi- 
I  an’  companies  at  $2,437,824  Cur¬ 
rent  asset?  reach  a  total  of  $1,065,417 
contrasting  with  current  liabilities 
of  $2,956,476.  This  latter  showing  is| 
I  largely  affected  by  the  aecounlis  pa.v-i 
able  which  amotmt  to  $447,296  being 
for  ma.terial  end  supplies,  operating 
and  construction.  There  also  sJands 
the  item  of  notes  payable  to  lienkers, 
secured,  of  .$875. Mki. 

President’s  Remarks. 

A.  M.  Nanton.  president  of  the 
company,  in  his  address  to  share¬ 
holders.  refers  to  the  year  1922  as 
being  a  continuation  of  the  general 
industrial  depression,  with  a  meni-' 
festation  of  improvement  in  tiie  clos¬ 
ing  months.  The  result  was  a  still , 
further  drop  in  the  nnuinber  of  pns- 
.sengers  carried  by  the  Street  Uail-i 
way  and  also  a  slight  decrease  in  sasj 
.ealee.  In  anticipation  of  the  new  ' 


Operating  profits  fell  from  $164. "63 
to  $128.37.3  in  1932.  and.  after  divi¬ 
dend  payments,  there  was  a  deficit 
of  $34,810,  comiwred  to  a  profit  of 
$13,942  in  1921.  Total  surplus  was 
thereby  reduced  from  $197,076  to 
$162,266. 

In  the  balance  sheet,  land  and 
huildin,;p  are  up  bj  $200,000  to  $668.- 
953,  and  cash  stands  at  $72,588,  com¬ 
pared  to  $33,777  the  previous  year. 
It  Is  anitmg  the  liabilities,  however, 
that  the  chief  improvements  appear. 
An  item  for  bills  payable  September 
1.  1922,  of  $50,000  has  disappeared 
and  other  accounts  and  bills  payable 
are  down  from  $141  .ono  to  $91,000. 
Bajik  loans  are  down  from  $660,00" 
to  $400, noo.  Accrued  bond  interest, 
however.  Is  up  from  $13,153  to  $19,- 
50". 


.Malcolm  (J.  Oswald 


■We  advif*  the  purchase  cf 
these  gold  stCicks  now.  believ¬ 
ing  that  with  1.1)0  ample  pnwe- 
10  be  available  in  a  wtonih's 
time  a.  marked  advance  in  val¬ 
ue?  w-ill  follow 


.C.  Graham  Urinkwater 


The  actual  renditions  of  water 
power  shorlage  in  the  Toreu- 
pjne  g'’td  area,  and  ite  effei  t 
upon  gold  production  for  th» 
month  of  March,  is  reflected  in 
Ihr  I  uri-ent  quotations  f-T  the 
stocks  of  ihe  producing  mines. 


Oswald  &  Drinkwater 


ievthers  Montreal  Stock  Exchanie 


Telephones  Mjiii  6(i75-6676 


113  .St.  Peter  .Streit 


MONTREAL 


Phone  aiatB 

r434-H 


Cor.  Melinda  &  Jordan  St* 

TORO.YTO. 


L^tobllshed 

1866 


Total 


LIABIITTIK’* 


Pref  niock  .  . 
Common  Mo-  k  . 
R?al  Fst  Mort. 
Hppoia!  rcpprves 
Cupr^’nt  — 

Bank  loaii?  . 
Acf*  and  bM|«  j 
Tilvidenda  na' 
STurplu?.. 


A  Human  Interest  Story 
About  Canadian  Gold  Mining 

neprmted  in  booklet  form,  and  entitled  the  "Story  of  the  TTorld’a 
Greatest  Gold  Mine.”  it  outlines  the  progress  of  th'  Hollinger 
Mine  from  it.s  discover.v  to  date. 

As  over  five  tjiou.sand  copies  of  this  interesting  booklet  have  already 
"been  di.stributed.  and  the  supply  is  rapidly  becoming  exhausted,  we 
siiggest  that  voii  send  for  your  copy  to-day.  bo  obligation. 


'Members  Montreal  Stock  Exchange) 

ricniiiiit  too 


Miiall  fo  rpftdvp  oiir  rarofiil  attention. 


1 1  -  -  Alain  4090-3 

IVM  BANh  W.  McLca  W.\LB\Nh 


»l  liahllitic.-  $7.ss;.u,in  $7,9; 

WORKI.VI,  I  .VPIT.XI,  POMFION 


Tliicc  Kivers  I'onipaiiv  iMcrpusiiigi  i’® 
Snipping  Paper  From  12.5 

lit  165  Tons  Dail.i.  ^  I  j 

A  report  trom  Three  River.s  states 
that  the  V  a.vaganiack  Pulp  *  Paper  j 
Company  ha.s  arransed  to  insta!  two 
new-  wrappiu;,;  p.avipi-  nia-i’biues  in  or-1 
der  to  int'foasp  thr  rapacil.'  of  tlirlhi 
mi'-i  125  to  16,"'  Inn-;  dail.v.  A 

coup  e  of  years  .aco  the  Compan.v  1 
aildcil  two  machines  and  had  two 
others  on  order  but  the  .sluinp  in  dc- 1  .  ' 
manri  both  for  kraft  pulp  .ind  krtffi 
paper  induced  the  Company  to  can  _ 
ccl  the  eder. 

The  recent  steady  inipro’cmcnt  in 
the  demand  tor  both  pulp  and  paper 
has  ipdiiccd  the  compan.v  to  carry  on* 
its  original  plan  It  already  pro- 
duces  stifricienf  pulp  to  provide  for 
the  increased  ouipui. 


Income  Tax  Returns 

TKtprrly  rneput  et!  anil  iiiljtisicii  by 

I.ORT'IE.  GAliTHIER  &  DUFRESNE 

EAST  4078 


rble  with  the  installation  at  Great  | 
Fall'S  of  the  first  .generating  unit  of 
the  Manitoba  Power  Company.  Umii- 
ed.  at  tht  eloee  of  the  year,  the  elee- 
Irie  business  wa.s  diligently  prose 
cuted  for  new  ttistomers  and  as  a 
result  it  show-s  substantial  increase 
in  eaming-s.  .  Mr  .\anton  referred 
to  the  simall  reduction  in  fares  which 
brought  to  a  settlement  the  litiga¬ 
tion  with  the  city  of  tCinnipeg  to  a 
close.  He  states  that  this  reduction  ^ 
together  vr't.b  the  diminiition  in  num-  j 
ber  of  passengers  is  responsible  for' 
the  decrea.so  of  $151,738  in  railway 
gross  earnings.  Gas  gross  esrn- 
ing*  show-  a  decrease  of  a  fraction  of 
1  per  cent,  or  $2,156.  while  e''ectr’c 
gross  earnings  show  an  increase  of 
over  15  per  cent,  or  ,{191  094. 

Seine  Benefits. 

He  also  states  that  operating  ct- 
penses  w-ar?  benefited  bj'  decreases' 1 
in  wages  from  May  1  and  the  gasi 
utility  received  special  benefit  ofj 
lower  coal  costs  These  factors  cou¬ 
pled  with  improvemriitf  of  receipi 
year*  enabled  the  gas  utility  to  make 
a  creditable  financial  showing.  Thej 
advantage  of  the  reduced  wages  to  | 
tbe  ra.!lway  and  electric  utilitie-s  was. 
not  sufficient  to  offset  expenses  in- 1 
curped  on  account  of  increases  in| 
service  and  the  fact  that  U  w-a.s| 
necessary  to  use  much  steam  goner- 1 
ated  power  pending  convpletion  of  j 
the  Great  Falls  power  plant. 


Phone 


Suite  2"  2)  22  St.  Ociiia  Building, 
294  St.  Cfttbc.iiic  East,  M'yntrcal 


Latest  News 
From  the  Mines 


Specializes  in 

Alabama  Tracrion  L.  &  Power 
Com.  and  Pfd. 

American  Cyanamid 

Com.  and  Pfd. 

Canadian  Explosive*  Preferred 

Mexican  Light  A  Penver 

Com.  Pfd.  and  Bonds 

Mexican  Electric  Light 

5^  Bond*  Due  1942 

Northern  Mexico  Power  & 
Development.  Com.  and  Pfd. 


.iusi  received  from  the 
North  concernin.g  the  laf- 
osT  developments  and  Ihe 
present  situation  ou 

Vipond 

Dome 

Hollinger 

Beaver 

Teck-Hugfae* 

Wright-Hargreaves 

which  may  have,  a  direct 
influence  ou  the  market 
price  of  these  stocks  is 
accurately  recorded  in 

GIBSON’S 
FORTNIGHTLY 
MINING  REVIEW 

which  will  be  ready  for 
mailing  shortly. 

It  rite  for  your  free  copy 
to-day. 


BEAVER 

for  the 

INVESTOR 


Annual  Meeting 
Dates  Announced 


It  is  but  rurely  that  a 
ntediiini  •  priced  ininiuK 
stock  with  great  specula¬ 
tive  possibilities  can  l)c 
recommended  to  the  IN- 
A  ESTOR  as  safe. 

THIS  IS  ONE  OF 
THE  TIMES 

BEAVER  will  have  a 
value  of  at  least  66  cents 
a  share  behind  it  when 
it  sells  its  suh.sidiary, 
Kirkland  Lake  Gold. 
BEAA'ER  also  has  over 
$400,000  owing  to  iv,  re¬ 
presenting  20  cents  a 
sliare. 

BEAVER  gets  half  the 
profits  from  the  develop, 
ment  of  its  silver  mliio 
by  fonlagas.  Over  160.- 
000  ounces  of  silver  have 
already  lieeii  put  in  sight. 
Therefore  we  recom. 
mend  Beaver  at  its  pre- 
ent  price  with  absolute 
confidence.  . 

J.A.NcCAUSUN0&C0. 

Standard  Bank  Bldg. 

UfAUf  »;i6. 


Tnciuditig  dmdeudf  o'  $1  2'''4.S6'2 
thai  'vev»  pa.;d  in  prcfit*  to  the  o'*n.- 
evf  of  the  property  previous  to  May 
31.  1908,  the  total  dividends  paid  have 
been  $7,655,409  by  l,a  Rose  Mines, 
Limited,  and  $5,911,639  through  La 
Rose  Consolidated  Mines  Co. 

.Announcement  is  made  of  a  new 
shaft  sinking  record  for  Ontario  in 
connection  vith  the  Violet  property. 
After  negotiations  with  M.  .f.  O'Brien 
Limited,  had  failed,  it  was  decided  to 
sink  a  new  shaft.  This  was  started 
in  December  and  at  the  end  of  Janu¬ 
ary  was  down  240  feet.  In  the  month 
of  January  alone,  a  distance  of  155 
feet  2  inches  was  sunk,  and  if  was 
this  which  established  a  new  record 
in  mining  in  the  Province. 

Xegotial.ious  were  successful  for 
working  option  on  a  promising  prop¬ 
erty  in  the  Porcupine  district.  As 
soon  as  the  transfer  of  titles  has 
been  made  and  the  actual  agreement 
signed,  diamond  drillin.g  will  bo 
started  on  the  property. 


STOCK&BOND 

BROKERS 

,<itmmtsf*oimtaat.smeKSKmt0m 

IZSTJOHNSIRffT.  NONTRBl 

T6LEPHONe  HAIN  83aar« 


Th<»  annual  general  meeting  of 
'-'anadian  Pacific  REilway  Company 
has  Ivceu  called  for  AVednesday,  May 
2,  at  noon,  in  Montreal. 

Porto  Rico  Railways  shareholders 
will  .ittend  the  annual  meeting  In 
Toronto  on  .March  29,  at  il  a.in. 

The  annuai  general  meeting  of 
shareholders  of  the  Canadian  Gen¬ 
eral  Electric  Company  will  he  held 
at  Toronto,  on  Wednesday,  March  29, 1 
at  noon. 

F'hareJtolders  of  Holt.  Renfrew  &' 
Company.  Limited,  will  meet  in  an¬ 
nua!  ses.vion  in  Montreal  ou  Tuesday, 
Mardh  27.  at  9.30  a.m. 


imestment  Banktrt 

170  Broadway  -  -  -  -  New  York 

ST  Francota  Xavier  St,.  Montreal. 
Telephone  Main  li'3. 


Mem  bets  Montreal  Stock  Exchange 


FINANCING  PLANS  OF 
ALGONQUIN  PAPER  CO 


COMPLETE  FACniirrES  FOB 
TRADING  ON  ALL  EX- 
CHANGES.  LISTED  SECURI. 
TIES  CARRIED  OX  CONSEB- 
VATEYE  UARGLN. 


AND  COMPANY 
Bank  of  Hamilton  Bldg. 
TORONTO 


BONDS 


Details  are  announced  of  ilip  fi- 
uacing  of  the  .Al.aonquin  Paper  Co.  of 
Ogden-sburg.  of  which  George  .McKee, 
President  In  1922  of  tne  Canadian 
Pulp  &  Paper  Association,  is  ‘he 
head.  TTiere  will  be  issued  first 
closed  mortgage  6A,  pi.r  cent  sink¬ 
ing  fund  gold  bonds,  to  the  amount  of 
$1,500,000.  It  is  arranged  that  .start¬ 
ing  March  1.  1929,  these  will  be  re¬ 
tired  at  the  rate  of  $50.WO  a  year.  It 


is  stated  that  the  owners  will  have 
invested  .$500,000  in  cash  before  the 
bond  issue  ha,s  been  made.  The 
new  company  took  over  the  plant  of 
the  Ogdens'burg  Paper  Mills.  Inc. 
These  .are  being  remodelled  and  there 
wilt  be  installed  equipment  to  pro¬ 
duce  SO  tens  of  iiewsorlnt  daily. 
In  addition  the  product  on  of  the 
groundwood  pulp  mill  i  ill  b<»  in- 
cre.ised  from  15  to  80  toi  s  a  da-’. 


WOODPl  I  P  IN  IMTED  SLATES 

Preliminary  statistics  compiled  bv 
the  Bureau  of  the  Census,  acting  in 
cooperation  witl)  the  Forest  Service 
of  the  United  States  Department  of 
Agriculture,  show  that  the  lota!  pro¬ 
duction  of  wood  pulp  by  172  mills  m 
1922  amounted  to  2.437.530  tons,  as 
against  2,062  773  tons  in  1921. 


Transportation  Bldg.  -Montreal 


ANNCII.  HEFTING  OF  C.  P.  R. 

The  annua!  meetln.g  of  the  Can¬ 
adian  Pacific  Railway  will  be  hebl 
here  on  Ma.v  2.  at  noon.  The  stoik 
transfer  books  will  close  April  3  and 
open  ^la.v  3. . 


LIMITED, 


The  Financial  'Limes  reaches  a 
class  of  peoj^e  who  are  interested 
and  able  to  bay  tnreBfanent  sceiiTi- 
ties. 


\3m  St.  .laoie*  St. 
Moatreal, 


Telephone 
Main  1341. 


